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* inc CONTERMTS. space that we must refrain for the present from any 
The President's Mesageand the 1— — — — General Grant’s Message offers several noteworthy 
ol aad pemattecagn A — ——— It is distinguished by its suggestive illustra- 
a Gailorm specie Duiy"oa * of the Gomptroiler of the 
Raliroad ‘Earnings in Nov., and Comm Lend ‘Miscellaneous ‘themselves to the study of economic science. This is 

THE BANKERS’ GAZETTE. one of the most hopeful symptoms of the present 

Miles — S. Securities, Pann eer — 3 . 
—E conversing with the President or his numerous circle of 
Philadelphia Banks, a * acquaintances and correspondents that, for years past, 
Gotion... ... — * 571 | Dry Goods.... .... Sab eeek wee 75 history, monetary science and political economy. Letters 
| ous style of thought and expression we are reminded by 
Tan COMMERCIAL AND FINANCIAL CHRONICLE is issued on Satwr-| the opening paragraphs of this year’s Message, in whieh 
TERMS OF SUBSCRIPTION—PAYABLE IN ADVANOR, growth of the nation daring the last century: It'is’s 
THE AND Financia, CuRowicne, delivered by carrier to city significant commentary on this historical survey of the 

eabecri and mailed t to all others: 
coe — a 2 is just beginning to attract public attention in England, 
or at the publication ofies The Pablishere cannot be be Fesponal Pepodaible tor Remit. pill France, in Continental Europe, and even in the distant 
Transient advertisements are published Ot 58 cents per Une for cacti As to the financial statements of the Message, they 
Rotees in Bask Sing and Financial colnen €9 omnte por fine, each on. | Budget figures, as given in the report of the Secretary 
NICLE is at No.5 Austin Friars, Old Broad ) ‘ . ‘ 
beaription to is Ghronice Jo oo ae E 9 the most prominent in the public mind at: present, 
— em eg — — lines Siw, WN FORE. for the consideration of Congress, with a view to facili- 
we tate resumption, are as follows’: 

Nosmmncaat PUMANCIAL motes receivable for debts contracted after a date to be fixed in 
— at the ofiee. Also one set of fiers aweuas?| the act itself—say not later than the Ist of January, 1877. We 


THE CHRONICLE. detailed examination. 
of the Secretary of the 
‘tions of the energy with which our citizens are devoting 
from Jan. 1 to 548 [|  New6is... 5. ein ws: ov evonenee? 
crisis. It is no secret to those who have opportunities of 
Ex — 2* 34 York Investment and State, City and 
ke, Boston Ban Corporation Finances 
Commercial Spitome.......,..., 51 | Breaaarus....,-cccceis eoeceae: mg} some of them have been ardent students of financial 
are occasionally allowed to see the light, of whose vigor- 
Che Chronicle 
day morning, with the latest news up to midnight of Friday. | brief and graphic sketch is given of the productive 
—— _ | national industry that our export of certain inanufactures 
Jt cvece wees — — 29 

ety Poche otras ed colonies of Australia. 
Wiberal discount is made. No promise of continuous pubilestion in the be are brief, pertinent and sound. After recapitulating the 
Delonte * —— Loudon Office. | of the Treasury, the President takes up the subject which 
MOINS, oa siy--sstk: da ceieaiakieais senda toa 1 that of specie payments. The recommendations offered 

— 
— neat file-cover e-cover is Tarnished cal ** postage on the same is 16} 4. A repeal of's0 much of the Legal-Tender Act as makes these 
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$39 to 1871, sixty-three volumes. should then have quotations at real *—* hot fictitious —* 
Gold would fo longer be at a premium, but currency at 4 
= ork Olty oY ty Me Pred, W. Jones Seen omens count.. A healthy reaction would set in at once, and with it a 
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desire to make the currency equal to what it purports to be. The 


mm, PREMDENTS uessace aXD THE PINANGIAL DOCUMENTS, | de yednew on 5 i margin of prof, “ine money yoy received 
eir financial aspects the President’s Message an ving an unva Ears rers ets who work 
pulated rsalary would receive more for their income, 
> accompanying reports have been subjected to's —— extra — * would no longer gph ened yo the monte: 
searching and severe scrutiny throughout the country. * to = nsate for the risk of a downward fluctuation in th 
The critical condition of our national i industry, the tran: | “"o" That Te Trt on of de teenies banthouienh snes 
sition of our monetary system towards specie payments, ‘way not be exceed $2,000,000 monthly of legal-tender notes, by 


bond bea i the f 
the funding of the debt at a lower rate of interest, the 36 5-1 per con, per san, of dengminations ranging trom $50 
enforcement of governmental economy and administra- | to $1 is would in time reduce the legal-tender notes 
tive reform, have taken so deep a hold of the public | fe es sei 9 a gona | without demanding redemp- 


mind that the documents before us fie to be tried by. a} Nee That fat widens! po: — be siven to. the Secretary of the 
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the Treasury reports are able to pass this, ordeal our ato do beth —— — that a —— of expenditure 
nlf ar greg The reports of the} °° CheterS a wee es ae 
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would in no-way increase the vrices paid for thoſe 
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With thig addition to the revenue many duties now 








: paid upon sai 
—6 to the east he guttiale aa manufactured here, aud 


m id for by the consumers, These duties not only come 

* Keel tary Se at home, but act as a protection to — 
manufacturers of the same completed articles in our owm and 
distant markets. 


which are summarized at the close of the message in the 
comprehensive principle that “ Congress should enact 
such laws as will ensure a speedy return to a sound cur- 
rency, such as will command the respect of the world.” 
It is not necessary in this place to analyze the value, or 
to estimate the chances, of the plan of legislation offered 
by General Grant for supplementing the specie payment 
legislation of last session. One thing, however, is abso- 
lutely certain, the Treasury can not move any faster along 
the path of resumption than Congress chooses to move 
by legislation. Some persons have been rash enough to 
recommend that if Congress will not act in favor of 
1esumption the Secretary should himself act. They say 
he should do various acts, and should claim dubious 
powers, so as. to push forward the work of resumption 
without the aid of Congress. Such a policy, apart from 
its violation of constitutional principles, is forbidden by 
the letter and by the spirit of our legal tender legislation 
from 1862 to the present time. The responsibility of 
restoring specie payments rests ultimately upon Con- 
gress. It is in vain to attempt to elude their duty. The 
people hold Congress responsible, and General Grant has 
done a wise and timely act in presenting this responsi- 
bility of Congress in a bold, clear light. He shows 
that the duty of Congress in this matter of specie 
resumption is a present obligation that will not be thrust 
aside, but must be promptly met. 

Finally, there is another point which is equally clear. 
If specie payments, as the nation desires, are to be 
resumed in 1879, and if Congress is responsible for the 
aceomplishment of that great monetary reform, then two 
things by way of preliminary preparation are ineumbent 
upon the national legisiature. First, Congress must 
provide a coin balance of adequate dimensions for the 
redemption of the greenbacks when the time of redemp- 
tion shall arrive; secondly, they must provide for the 
previous conversion of a part of a greenback aggregate 
into long bonds, Both these expedients are forcibly 
urged in the ‘above quotation from the Message of the 
President, who recommends that the first be accom- 
plished by the restoration of the tea and coffee tax; and 
the second by the issue of 3-65 per cents; not intercon- 
vertible bonds, but long permanent securities. By these 
and some other fitflegislative expedients, President Grant 
is of opinion that the Treasury must be empowered by | ; 
Congress during the present session to advance another | is 
step along the path of specie payments. If this be done, 
he thinks there is no doubt that the changes in our 
monetary system may be effected so as to complete a full 


resumption of specie payments three years hence, as. 


appointed by law. In this opinion very high authorities 
coincide, both here and in Europe; and to the prevalence 
of this conviction in the financial circles, we may perhaps 
ascfibe the general disposition on the part of our mer- 
eantile.men to adapt their business to the.coming changes, | © 
‘and the incipient improrement in ‘the tone of public 
‘and private credit which bas attracted some notice of |e 


1 rr. Brikow, i in, his reportte the —— calls laine. 









} several reasons. 
Some further suggestions are made by the President, } 


















arg ment in defence of the national banking 
ste spared by the Co troller of the currency, The 
argument forms & Aas dus feature im the thirteenth 
annual report on thie national banks which appears else. 
whefe in to-day’s Curonicie. This part of the Comp- 
troller’s report ‘will be read with speeial interest re 
The national banking system is enter. 
ing-upon,a new. and very trying period of its develop. 
ment. Thé rapidity with which its past growth has 
been made, ‘forbids the belief that some of its members 
may not be weak and unsound. Moreover, the enormous 













: pressure to which, for the next two or three years, the 


great fabric of our banking system will be exposed, is 
}sure to bring to light the weak members and to shake 
severely the unsound parts of the organism, if such there 
be. For these and for many other reasons, it was judi- 
cious in the Treasury officials to present to Congress and 
the country a clear, succinct sketch of. the national 
banking system, and a defence of that system against 
the attacks which have been made upon it by the advo- 
cates of paper money. 

It is worthy of remark that these attacks proceed 
chiefly, though not exclusively, from the camp of the 
inflationists. With few exceptions, the enemies of the 
banks are men who oppose that national policy of éarly 
resumption which may now be regarded as a vital part of 
our financial system. It is these men who desire to perpetu- 
ate an irredeemable currency and to multiply the financial 
mischiefs which paper money has fastened on the coun- 
try for somany years; it is by these men, chiefly, that 
the recent attacks have been made against the national 
banks. And the explanation is obvious. In the system 
of redemption, ‘which is a fundamental part of our bank- 
ing system, the paper money men see an insurmountable 
barrier to their favorite project of unlimited issues of 
irredeemable greenbacks. When Mr. Chase first pro- 
posed the national banking system, “ redempiion,” he 
said, was the central pivot on which the whole mechan- 
ism was intended to revolve. In his first report to Con- 
gress the new system was thus described: (1). A 
circulation of notes bearing a common impression and 
authenticated by a common authority; (2) the redemp- 
tion of these notes by the banks to which they may be 
delivered for issue; (3) the guarantee of that redemp- 
tion by two expedients—by the pledge of United States 
stock, and by an adequate provision of specie money, 
to be held in the vaults of the banks. On the 10th of 
December, 1861, this system was proposed by Mr. 
Chase, as Secretary of the Treasury, in his report to 
Congress. The advantages of these safeguards of re- 
deemable bank notes he farther expounded 4s follows: 

“In this plan,” he says, “the people in their ordinary business 
‘would find the advantages of uniformity in currency; of uni- 

ormity in security ; of effectual safeguard, if effectual 


ye against depreciation ; and of protection from 
ta ieesaiite and : while in the ee of the Gov- 
—— the people 


find the farther advantages of a large 

demand * Government securities, of increased tacilities for 

saga pe e loans required by the war, and of some allevia- 

tion of the burdens on i through a diminution on the rate 

articipatio the profit of circulation, without 

of a * money monopoly. A further and 

- important advantage to the people may ve reasonably expected 8 in 
the —2* Fagaaric? 4 of the Union, a, springing from the com 

‘interest in its preservation, created by the distribution — fits 

stocks to associations throughout the country of their 
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"Fourteen: * have — since this — was pro- 
posed, and during most of that time it has been in active 
operation. Under it we passed through. an exhaust- 
ing war, and we have since enjoyed several years of 
prosperity and peace. Abundant means are thus at 
hand for testing the efficiency of this banking system. 
It has not been limited to our commercial rich States 
alone. It has also been introduced into our agricultural, 
mining and manufacturing districts. We have tried it 
in our sparsely settled States and Territories, where 
economic development is imperfect and where capital is 
scarce; and we have carried it into the old rich districts 
of the country, where capital is abundant, where indus- 
trial life and financial activity have reached their highest 
maturity. In the North and in the South, on the Pacific 
coast and in the great plains between the Sierra Nevada 
and the Rocky Mountains, the national banking system 
has spread abroad its beneficent network of monetary 
unity and organization. . After a dozen years or more of 
this diffusive growth and unification, it is quite right for 
the officers of the Treasury to set the national banking 
system ‘right before the country, and to examine how 
far the attacks which have been made upon it have any 
validity or reasonable force. 

Into the nature of these attacks we shall not now enter 
at any tedious length. The Comptroller’s elaborate dis- 
cussion precludes this necessity. One or two remarks 
are all that our space permits, and at the outset it is 
noteworthy that the objections brought against the na- 
tional banking system are none of them new. They 
were urged in 1861, when the redeemable bank notes 
were first proposed and before the system was adopted 
by Congress. These objections, with others, have been 
repeated year by year, until the country, except during 
the recent greenback agitation, had almost ceased to pay 


- them the compliment of a patient hearing. We may 


even go further, and say that the present objections by 
which the national banking stronghold is assailed 
are but a few surviving members of a once numerous 
host of troublesome objections. If the reader will 
examine the Comptroller’s report for these objections, 
he will find that they do not turn upon any of the vital 
principles, to secure which the national banking system 
was originally set up. What*ire these principles? As 
Mr, Chase tells us in the above-quoted passage, they 
require a uniformity of the note issues all over the 
country; a redemption of bank notes on demand, so that 
the holders shall not be liable to loss; a guarantee for 
ultimate redemption by the deposit of United States 
bonds; and a guarantee of demand redemption by a 
reserve of specie or other legal tender money in the 
coffers of the issuing banks. Such are the main objects 
With a View to which the national banks were founded. 
Beside these primary ends there were several other 
and subordinate purposes whieh we need not recapitulate, 
as they are familiar and notorious to every thoughtful 
citizen. What we wish to point out for special recog- 
nition is the fact that the foes of the national banking 
system have quite ceased to bring against that system, 
as they formerly did, the charge of falling short of any 
of these fundamental purposes, In this fact we have 
an implicit proof, of the highest value, that the  pur- 
poses, for the accomplishment of which the national 
system was organized, have been fulfilled, and 

that the great expense at which it has been built up and 





| kept in motion has on the whole been justified. Viewed 





in thi light, the national banking system resembles in 
: ry the English locomotive. Stevenson, Ericsson 








Z nd their competitors were met with incredulity when 
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their were first A These monsters of 


thisapplied ingenuity will not work,” said one clique of 


the objectors. “They will always be out of order,” said 
another party. “They can never accomplish this “or 
that or the other indispensable part of the work for 
which they are wanted,” said a chorus of carping 
critics. And when every foe was put to silence by 
successful achievement, a new ery arose that “the 
machine would prove too costly.” Now this is pretty 
much what has happened in the case before us. The 
antagonists of the national banks have ceased to rail 
against. the safety of the banking machinery of the 
national system or to charge it with want of efficiency. 
Their argument now is that it costs too much. 

We have no desire to underestimate the cost of the 
national banking mechanism. “All good things cost 
dear,” says Sir Arthur Helps, “and good government 
costs very dear, get it how you will.” We believe it ‘is 
generally admitted that, during the war, the United 
States owed its exemption from panics, which weré so 
liberally predicted by croakers at home and abroad, to 
the preventive virtues of our national banking system. 
If this belief be well founded, and if this were the only 
benefit conferred ‘by that system, the machinery of the 
national banks would have been cheap had its cost during 
the first deeade of its existence been twice as much 
as its enemies have ever estimated. But their estimates 
are greatly exaggerated. If proof were needed of this 
obvious fact, the Comptroller’s report. supplies it abun. 
dantly. The fallacy of nearly all the recent arguments 
against the national banks rests upon two egregious 
errors. First, the emoluments of ‘the national banks 
and bank issues are overstated; and, secondly, the 
special charges and the heavy outlay attached by law to 
those emoluments are altogether ignored and lost sight 
of. Everybody knows what are the burdens and peen- 
liar charges which are imposed on the banks. There is, 
first, a rate of taxation, local and federal, heavier’ than 
is imposed upon any other banking system in this 
country or in the world; while secondly, the banks have 
to keep an aggregate of cash reserves, whose minimum 
is enforced by law. These burdens are costly, but they 
either prevent panics and promote safe banking, or they 
produce other results beneficial to the community. If 
the foes of the national banking system would: attack it 
with effect, they have two things to do. First, they 
must appreciate more accurately what is the precise sum 
which the national banking system actually costs the 
country. When they have arrived at an exact estimate 
and can tell how much the nation expends upon its 
vast and efficient mechanism ef national banks, the way 
will be clear for them to show, if they can, that the 
system is not worth more than it costs. 








A UNIFORM SPECIFIC DUTY ON SUGAR. 


A special Washington dispatch to the Times newspaper, 
of the 8th instant, states that a delegation of sugar im- 
porters recently had an interview with Secretary Bristow, 
regarding sugar duties. They said “they understood him 
to advocate the polarization tests as against the Dutch 
standard of color, and to favor an ad valorem standard. 
They opposed both propositions, and advocated a single 
specific rate of duty, which would do away with all dis- 
putes about grades and standards,.. This, they claimed, 
would satisfy all parties in the sugar interest, and the 
rate might be fixed by Congress to suit the wants of. the 
Government.” ‘The Secretary replied “that he had not 
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given much personal attention to the subject, but said 
Congress alone could change the tests, because they were 
distinctly named in the law.” 

Should Congress entertain this proposition of the im- 
porters for a single specific duty, we presume the rate 
would have to be fixed at about 2} to 3c. per pound. 
Uniformity in the tax would certainly be a great con- 
venience and, as a measure looking to the purification of 
the Customs Service, specific duties, when practicable, 
are, of course, always to be preferred. But such a 
change would, in this case, raise other disturbing ques- 
tions, requiring, at the same time, to be adjusted. Thus, 
it would be claimed that the uniform rate discriminated 
largely against the bulk of consumers, the laboring and 
middle classes, while the well-to-do and rich would pay 


a proportionately light duty on what they use. On| Atlantic 


melado or tank bottoms, for instance, the tax would thus 


be something like 75 to 100 per cent., while white and | In 


refined would be but 50 to 55 per cent. Then again, 


refined sugar now pays five cents duty. If no discrimi-| Mo. 


nation were made in its favor, it might be urged that 
the European refiners would at once become formidable 
competitors in our own markets, and undersell our refin- 
ers by introducing their refined beet root sugats—a 
poorer article, that is, containing less saccharine matter 
and yet well looking, but which can be placed on the mar- 
ket at a lower rate. 

Considered from this point of view, we see that there 
would be some difficulties in the way of immediately 
adopting this simple solution of the questions raised with 


regard to the sugar duties. On the other hand, the pol- | puiiaa 


arization standard appears reasonable and just, since it 
shows favor tc none, and reduces the intrinsic value of 
sugar to the precise measure of its sweetening quality. 








RAILROAD EARNINGS IN NOVEMBES, AND FROM JANUARY 1 
TO DECEMBER 1. 

Railroad returns for November show the first 
general and decided increase in earnings that has been 
seen for many months past. Several of the most promi. 
nent roads given in the table below show an increase 
in their gross receipts compared with November, 1874, 


which is not merely nominal, but forms a considerable | garnin 


percentage on the whole amount. Only two roads 


reporting can properly be classed among leading trunk | 9,2, 


lines to the West, whose earnings are expected to feel 
the stimulus of inereased freight and passenger rates— 
these are the Obio & Mississippi, and the Michigan Cen- 
tral, and the figures for both (excluding the new Spring- 
field branch of the Ohio & Mississippi) are nearly the 
same as last year. The leading Western roads, Hlinois 
Certral, Northwest, and St. Paul, are conspicuous for 
their large increase. The Pacific roads, including Kan- 
sas Pacific, and Atlantic Pacific and leases, all show 
better figures than last year. As to Union Pacific, the 
company’s own stajement shows an increase of $106,835, 
but as we always use the actual ascertained earnings of 
the previous year as a basis for comparison, whenever 
they are obtainable from annual reports or otherwise, 


Cadiz 
the table below shows a small decrease; with the facts | Use 


thus stated no party can be misled. 
The much more favorable returns of the past month, 


and the reasonably encouraging prospect for the future, 


will be hailed with satisfaction by all holders of railroad 
securities. 
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1874, j 
Cincinnati, ae. Lao & — ies : 
Ti : —ñ 
118,868 9.508 —— 








Indiana) — & West... — 
Inter: & Gt. Northern* 114,3:7 rej — 
Kansas ane coc onsegece 275,847 pt eee. 
Keokuk & Des Moines........ 05,888 GABST = ..sess 
M —— — * 
Mo, Kansas & Texas.......... 279,942 19,070 — 
—* oo Misciss! seippit sa calli ‘ 298,575 28,681 — 
(branches 50, 46,930 8,564 vw. dak 
St lonie ie Iron Mt. & oo 434.012 337.742 96,270 ike 
St. L. Kans City & ae 230, GOR ONS ss Sake 20,550 
St. Louis & Southeastern* . 73,255 69,924 anu... gee 
Union Pacific§................ 983,853 1,000,598 ...... 17,45 
Total...... $8,415,237 $7,587,240 $55,562 
Net increase. ........0.002060. a RTE ae 827,997 —— 
* Three weeks only of November in each year. 
— 
n earn of the Sp 
earnings on main line were $295,337. = 


The approximate res for November, 1875, are here compared w 
ack ual figures for if. The e comparison made in the statement issued be 
office is as — Earnings November, 1875, $983,358; 1874, 


company's fice increase, $106,835. 
GROss —— FROM JANUARY 1 —— 80. 








1875. Increase. ‘Decrease, 

& $3,939,212 $4,610,230  ...... $671,018 

Comtral PRGiRG.......ecccce ove 15,594,1 13,152,479 $2,441,704 ..... 
Cin. Lafayette & bist 355, PS cides 47,389 
anne Eine een Od ay po : sian 18,7% 

m. es . Se  sevsde 

International & Gt. Northern* 1,106,181 1,084,918 20,263 Roig a 
Kaneas Pacific. . wees « 8,007,052 $8,089,196  ...... 32,144 
Keokuk & pen Moines ——— 741,918 633,46 108,456 ..... 
a en — Jods wet —8 — woeese 255,253 
o & Mississippit ......... . . — 184,589 
St.L., Alton & wip H.(branchea} 606: 506.5: ae See 
St. Louis, Iron Mt. &Southern 3,307,436 2,894,766 Gagne. 68s 
St. is Kan. City& Northern 2,367. 2,337, 29, — 
St. Louis & South Eastern* 886,810 1,123,094 ge 236,284 
ü— oc. beau dbceccaes 10,902, 9,662, 1,089,666 3 3=—S it... 
eae $56,624,682 $54,077,531 *3** — 
. | RRB sae 





* Three weeks only of November in each y 

+t The , eee for November include —— in both years, . *while the 
figures for preceding ten months do not. 

The following companies have recently reported their earnings for October: 


GROSS EARNINGS IN OCTOBER. 


875. 1874. Increase. Decrease, 

Canada Southern.... ......... $150,000 $103,000 $47,000 S8. 

Houston & Texas tral .. 407,435 811,101 96,334 peers: 

Mict:igan Central... .......... 671,874 ae” senses 75,7223 

Mobile & Ohio. ......... .... 219,804 243,607 22,808 

elphia & Erie........ .. 336,034 ai Fa an 14,545 

St. P. &8. 0. &8. OC. & vt. P. 117,945 90,958 _ 88,008 — 

——A——— . $1,903,092 $1,849,836 $170,326 $117,070 

ETS = ea le a ATL eB OI died $53,256 — 

GROSS panntwas FROM JANUARY 1 TO OCTOBER 31. 

Increase. Decrease. 

Mobile & Ohio.......... ..... $1,307,984 $1,717, 764 Dicker: $349,820 

St. P.&8.City&S:.C.&S8t.P 651,139 694,943 wiiiiaain 43,808 

The earnings and expenses of the Houston & Texas Central Railroad for 
the month of — shown in the foliowing —— ee 

Farni abs bee ddA thd Accels - $407,485 24 $311,101 @ 

— — —— ntd<aneeaten eee 150,851 14 








eked cdeene shots . $253,206 81 $160,250 8 
The, 3 ting expenses of the Missouri Kansas & Texas for the month 
of Octobér, were $143,476, which shows the net earnings to have NM age ye 2 169,898, 
net earnings of the Philade & Erie RR. for October 
338* showing an increase of , as compared with the net earnings =a 
119,285 in Uctober, 1874. 
Barnings an and A —— of the Louisville Cincinnati & Lexington Railroad 
(Short L — tor ————— are reported by the receiver as follows: 
eeee eceee eR ee © Mee . eee *@8e¢¢8 @e@eee80084 








Net earnings. . 
expenses and liabilities. . 





Ne* proat. . $34,155 85 5 8 
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BATES OF BXOHBANGE AT LON VON, AND ON LONDON 
AT LATEST DATES. 
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EXCHANGE AT LONDON— 
NOVEMBER 26. 


EXCHANGE ON LONDON. - 














LATEST 
— TIME. 
Nov. 26. | short. 
“ 8) eee 
” short. 
Nov. 26. | 3moa, 
: short. 
“ eee 
- 8 mos. 
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tion a purchase which has already been made. 
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| LONDON, Saturday, Nov. 27, 1875.. 

_ The feature of the week, both from a political and financial 
point of view, is the acceptance by the British Government of the 
Khedive of Egypt's offer to purchase his interest in the Suez 
Canal for £4,000,000. Parliamentary sanction has, of course, to 
be cbtained; but, when we bear in mind that it is extremely 
important that our communications with the East should be 
unimpeded, there can be little doubt of the fact that the Govern- 
meat will obtain in Parliament and throughout the country 
plenty of support to the proposal. The step seems to be a bold 
one for English Ministers to take, but the uncertainty which 
exists regarding the future of Turkey, and the necessity which 
also prevails for this country to have a firm hold of the Suez 
Canal, are sufficient for any government to act promptly ; and, no 


doubt, Mr. Disraeli has not been slow to take advantage of the —* 


opportunity which has presented itself. Continenta! nations 


have blamed us, and will continue to blame us, for withdrawing 
our support from Turkey ; but, as we have fought a great war to 
maintain her integrity, and as we have Jent her many millions of 
money, which she has squandered, while the Government has 
made no attempt to rule wisely and well, even after serious and 
repeated representations from the Great Powers of Europe, 
no surprise can be expressed that, in order to keep up 
our Indian communications, we should seize the opportu- 
nity of allying ourselves with a Power with whom our 
relations were becoming daily more important. The powei 
of money is great; but, at the same time, it was wise that 
the Khedive should offer his shares in the Suez Canal to this 
country in preference to any other, as there can be no doubt that, 
as we value highly our Indian possessions, we shall, in case of 
necessity, make great sacrifices to defend and protect them. Lon- 
tinental nations know this ; and it is the feeling of Ministers, as 
well as of the country, that the Turkish question is more of 
interest to Austria, Russia and Germany than to ourselves. It is 
not likely that we shall pursue an undignified course towards an 
old ally ; bat it is out of place to support,a tottering State which 
has, during the last twenty years, had great advantages in the 
way of foreign help in money and advice, but which hay been 
sadly mismanaged and reduced to a state almost of bankruptcy. 
The capital of the Suez Canal Company is divided i nto 400,060 
shares, of which 177,000 shares are thus to be transferred to the 
British nation. The paymeat is to be made at once through 
Messrs. Rothschild, so that Parliament will have, in fact, to sanc- 


There has of course been considerable excitement throughout 
the country in consequence of this unexpected transaction. We 
have yet to hear what other nations think about it, but, whatever 
may be said, it is a political suceess, which well established the 
reputation of the present government, and it is pretty evident 
that it has originate] with the acute Prime Minister. Foreign 
nations may think that we want to conquer Egypt, and it is possi- 
ble that our denial will be unavailing. That we shall defend 
India and Egypt, to the full extent of our power, is quite certain, 
but the Turkish question will have to be left to be settled by 
Powers, whom we believe to be more interested in the matter than 
ourselves. | : 

There has been no change in the Bank rate this week, the 
minimum quotation being still 3 per cent. The supply of money 
seeking employment has been increasing, and, were it not forthe 
fact that Germany is still a buyer of gold, a reduction would, no 
doubt, have been made. ln the open market, the rates of discount 









have had a downward tendency, the quotations being as under : 
Per cent. 
Bank rate............ 0.0... 4 months’ bank bills..... * 3 
Wand tonne wile 2v@2% | dand 6 months teade 
Smonths’ bills............. 3 dll ‘ 


‘The rates of interest allowed by the Joint-stock banks and 
discount honses for deposits remain as under : 


-stock banks 
Disoent sous st cli 
~ . ae 


Discount houses with 14 days’ notice... ........ 


4 . eee eeteeee See sPeeae 2 
Annered is a statement showing the present position of the Bank 
of England, the Bank rate of discount, the price of Consols, 
the average quotation for English wheat, the price of Middling 
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the Bankers’ Clearing House return, compared with the 












1871. 2 1878. 1874, 


dills. 24.696.266 24,991,332 ——— 26,152,036 27,696,972 
— JJ 


E 
Other deposite......... 19,031,822 18,783,382 17,826,567. 20,855.153 
Government securities. 15,001,028 | 813 12,548.489 13,534,656 12,512.88: 
peace ype gpm be tbsces 28 pe 6 — * —— 19,104,628 
-- 15,179,331 13,063,498 11,248,643 9,291,009 10,889,117 
h departments. ... 24398 524 20,678,443 21,039,798 20,144,114 23,197,°47 
te . 6 ES 6p.c 5 p. ¢. 3 p.c¢. 
ee@eeeeeeeee. ee oF 93 9344 95 
wheat. ........ 55a. 1 568. Gis. 1 43s. 5d. 47a. 0a. 
Uplandcotton .. 9 916d. 9%. 1~16d. 1%d. *6%d. 
No.40 mule yarnfair 2d 
WINEEE. ccasces ccdcce is. — la. oa. is. 1344. is.0d. *ie. 0d. 
Glearing House retarn. 80,214, 86,413, 88,496,000 88,752,000 81,657,000 
* Prices Nov. 18. 


The following are the rates for money at leading cities abroad . 
Bank Open .- Bank Open 








F t. t non 
cen cen r cent. per 
wees i608. — * eee oe per 43 
neem - & Turin, Florence and 
Hambarg .. — 43¢ Ms 00 nen sudage so 6 43 
Ri. wdate ebacee 5 4 Leipzig.......«. ——— 5 4k 
Prankfort.......... “«. 3 4 — — —— 5 4% 
ber wry: haem 9 to 5 5 my: ed * 5 5 
Madrid, Cadizand Bar- ew es eee) «6B 
I 9 ney SR eee s * ne eee @ . * a 
and Oporto... FF daa 
St. Petersburg.... .... 54 64 Constantinople...... 10 — 


There has been a moderate demand for gold for export, partly 
for France, but chiefly fur Germany. Gold, however, has been 
returning from provincial circulation, and there bas also been a 
return of notes to the extent of nearly half a million sterling. 
The proportion of reserve to liabilities at the Bank has, in con- 
sequence, increased from 43 to 433 percent. Silver is rather 
firmer. Annexed are the quotations : | 








@OLD. ed sd. 
Bar Gold..... ed aod £600 246 6h aedes o66s Kine per oz. standard. 77 9%@.... 
Bar Gold, fime...........ccese0e see —— per oz, standard. 77 9X%@ .... 
Bar Gold, refinable............. —— per oz. atandard. NIx... 
PL API. ccc ccc cose 
South Amcrican Doubloons...... - $6s0décis tebe dees peroz. .... bite 
United Sta*es Geld Coin *®eeeeeeeeeee *e escccces sees POF OZ. *ene eece 
SILVER. j & & Be 
Bar Silver, Fime. ............0-00-s008 .«+ per oz, standard 56 ‘vie % 
Bar Silver, con’ng 5 grs. Gold............ per ov. standard. + thse — 
eeeneceeeeeee ee eee een ———— ——— ———— ——— — — ———— . per Oz. -eee 
ee Sere —⏑ ⏑]⏑ —— —— per oz... nene here, .. ened 
ve Franc Pieces.. ° 


Quicksilver, Sii@S1 its. per botile. “Discount, 8 per cent. C 

In the Stock Exchange the chief movement has, of course, been 
in Egyptian Government securities, which have greatly improved, 
owing to the altered position of the Viceroy, at all events, finan- 
cially, if not politically. As, however, the political future has 
assumed a more uncertain aspect, there has been much cautious 
dealing during the last two days, and a tendency to depression 
has been strongly apparent. United States Government securities 
have been strongly in demand for investment, and in the early 
part of the week there was a decided upward movement in the 
quotations. Consols at one period of the week were as high as 
95 11-16, but they have since become rather weaker. 

The supplies of foreign wheat continue liberal, and, although 
the weather is much more wintry,there is no activity in the 
demand for any kind of produce. The tone, however, is considered 
firm for the better qualities of produce, there having been as yet 
no improvement in the condition of the English supplies. Dry 
cold winds are much wanted to improve the condition of the 
harvested corn, and there seem to be signs of an early winter. 
Very little progress has been made with autumn sowing, and, as 
the price of wireat is low, it is no: thought likely that the farmers 
will make any further effort of importance to raise additional 
crops of winter wheat. 

The following figures show the imports and exports of cereal 
produce into and from the United Kingdom since harvest, viz., 
from Sept. 1 to the close of last week, compared with the corre- 
sponding periods in the previous three years : 

IMPORTS. 


18%. 1874. 1873. 1873 
WOME. oc cece ccccceescce cwt. * 10,757,029 ee 13,220,846 
ln attnedethede apenehee — 2,312,842 2,900,715 1,950,152 2.675.185 
nbd ccavodde acon -pecvese 230,450 285,878 193,073 391 
DD dcimatncedsensbecee coos 921.621 652,118 632, 
— 5,524,117 3,079,239 4,499,939 6,964,454 
— nt SEE FO 1,163,637 1,249,485 1, 
Wheat 66.951 100,179 «1,151,521 
dint edbuiededétees cw 4 , 151, 
Barley. ........scecees — 6,266 19,210 1 2,812 
aR: «IRIE gra 66,936 24,953 9,162 7,026 
eee eee 3.22 4,990 5,574 
B@ADG, 2... coes coe cvee®- * «-* 3,252 66S 34 1,389 
fadian CoOrm ......ccc-cceee> 7.569 31,241 49.941 $,452 
Plour.......-. eee@ee eeCeer 0¢ 3,915 20,734 52,360 5,277 


The last official returns, which is for the week ending Nov. 20, 
shows that during that period only 40,283 quarters of English 
wheat were delivered in the 150 principal markets of England, 
against 48,011 quarters in the previous week, and 58,635 quarters 
in the corresponding week of last year. It is gomputed that in 


the whole Kingdom there were 161,000 quarters, against 295,000 
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quarters in 1874, showing a deficiency of 74,000 quarters. Biace | 
harvest, the sales in the 150 principal markets have been 583,71, 
quarters, against 753,398 quarters, or a falling off of 169,687 
quarters, while in the whole Kingdom it is estimated that there 
have been 2,335,000 quarters, against 3,024,000 quarters, ora 
deficiency of 689,000 quarters. The following is an estimate of 
the supplies of wheat placed upon the British markets since the 


close of August : 


1875. 1874. 1873. 1872. - 
cwt. cwt. cw. . cwt. 
Imports of wheat since harvest. ... 16,439. = ** 470 10,048,240 13,220,846 
Imports of flour since harvest...... 1,427,9 -162,6387 1,249,485 
Sales of Mad what since harvest.. -10, ‘50? "000 13° 561,200 12,813,000 12, 


28,374.43; 25,481,307 24,110,725 28,144 214 

—— —— ‘of wheat and flour. | 70,865 120,918 1,208,881 91,227 

Result. ..28,308,571 25,860,394 22,906,824 28,052 987 
Average price of Engii- -h wheat for 

DUN 44 4is.3d. 458,5d. Gle.1id. 5%, Lid. 

The public sales of colonial wool were commenced on Tuesday. 
There has, so far, been a large attendance of buyers, those from 
the continent being more numerous than usual. Australian wool 
has not materially altered in value, but some descriptions of 
Cape wool are rather cheaper. The arrivals for this series of 
sales comprise the following: Sydney and Queensland, 19.949 
bales; Port Phillip, 10,011 bales ; Adelaide, 1,794 bales; Swan 
River, 317 bales; Van Diemen’s Land, 445 bales; New Zealand, 
10,907 bales; Cape, 43,404—making 86,027 bales, About 8,000 
bales of the above (200 Australian and 7/800 Cape) forwarded 
direct from ship to continent, Yorkshire, ete. Quantity held over 
from last sales estimated at about 15,000 bales. 

Captain Tyler has recently presented to the Board of Trade his 
anaual report on the general condition and working of the railway 
companies of the United Kingdom, The return is for last year, 
and it shows satisfactory results, the average dividend being 
nearly 4} per cent. per annum on the total amount of capital 
expended. The report states that a total sum of £609,895,931 had 
been expended on 16,449 miles of railway, of which 8,749 were 
laid with two or more lines of rails, and 7,700 were single lines, 
at a cost of about £37,000 amile. There were 11,935 locomotive 
engines, or about one to every mile and a half; and 379,899 
vehicles, or about 23 per mile, besijes great numbers of wagons 
of which there is no means of forming an estimate, belonging to 
traders and companies other than the railway companies. 
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English Market Keports—Per Cabie. 
The daily closing quotationsin the markets of Lonion and Liver- 
pool forthe past week have been reported by cable, as shown in 
the following summary: 


London Money and Stock Market.— The bullioa in the Bank 
of England has decreased £283,000 during the week. 


Sat. Mon. Tues. Wed. Thur. Fri. 
Consols for —- — — ee = 604 a * 15-16 938 15-16 
1 1 1-16 94 
U.S. val dag. * _ old. on 303% 108% 103% 108% 108% 
109% 10936 10936 109% 109 34 
U. oom... — — ex 1W5% 105% 0Ctis«éd2G 106 106 
Neal 104% 104% 101% 4 4386610i% 1044¢ 1045 


pe occassions for United States new fives at Frankfort were: 


U.S. new fives.... ... 993 99% — 99% 
LAverpool Cotton Markst.—See special report of cotton. 
Liverpool Breadstufs Market.— 









— Department Reports. 


RPL LALLA ANPP 

REPORT OF THE SECRETARY OF THE TREASURY, 

TREASURY DEPARTMENT, 
Washington, D.C., Dec. 6, 1875, pss 

Srr: In obedience to law, the Secretary ‘of the Treasury 

unlly submits to Congress the following report on 
subject of finance, embracing estimates of receipts and expendi. 

tures, and plans of revenue: 
RECEIPTS AND EXPENDITURES FOR THE FISCAL YEAR ENDING 
JUNE 30, 1875. 

The poner received and covered into the Treasury. by war. 


























rants, and the net expenditures by warrants, during the fiscal 
year ending June 30, 1875, were as follows : 

Receipts. Expenditures 
Customs,... ... ...... $157,167,722 35 | Civil expenses ........ $17,346,929 53 
Internal revenue...... 110,007,493 7 Foreign intercourse.... 1,2n5,418 23 
Sales of public lands. . . 1 418, 640 17 | Indians ............... 8,384,656. 62 
Tax on circulation and aE DS Ee 29,456,216 92 

— of national : Military establishment, 
J 7,268,379 16 including fortifica- 
Repayment of interest tions, river and har- 
by 2* Railway bor improvements, Z 
——— 882,274 91| and arsevals...... 41,120,645 98 
Custom’ fines, penal- Naval establi hment, 
DTDs .b0eccee>s 222,870 23 including vessels, and 
* drayage, stor- machinery and im- 
1,112,500 53; provements at navy — 
Sales of Indian trust _— oe ap ae eee es ee 21,497 ,626 27 
— die. : eaten 243,671 66.| Miscellaneous civil, in- 
— letters —E — build- 
patent and land. ..... 1,818,884 29| ings, houses, ' 
roceeds of sales of and co etn the 
government property 1,273,693 87 revenues 50,528,536 22 
Marine hospital tax... . "838,893 7 73| Interest on the “public 
price apo vias sas 260,944 75| debt, includi.g inter- 
ts on coinage, &c. 52.667 40| est on bonds issued 
Tax on seal skins.. 317,494 75| to Pacific Railway 
Miscellaneous sources. 1,228,649 98; Companies..... ..... 103,093,544 57 
Payment of award to 
Total ordinary receipts $284,020,771 41| British claimants.. 1,929,819 00 
Premium on sales of 
QUER,: 8,979,279 69 | Tota] net expenditures $274,623, 392 84 84 
— of the pub- 
Total net rece'’pts, ex- , J 19,495,936 48 
clusive of loans.... .. $288,000,051 10 
Balance in Treasu Total net disburse- 
June 30, 1874, includ- ments... ..... . $294,029,329 32 
ing deposits of coin Balance in Treasu ury, ; 
3 Jnited States June 30, i875.... . 144,702,416 41 
represented b 
—— —— —————— son —— 
41606,731, 604 68 
Total available cash . 





1,745 73 
This mage sg shows t eine’ net revenues for the fiscal year 


$288,000,051 10 
And t the ordinary —— —— the aw “ to British 
Claimants, $1,929,819)... ic. c ccc cect cence eBeo ccc seceenes 274,623,392 84 


— 4 surplus revenue, exclusive of provision for the sink- 
g fa 


*eeeeeeeoee sete eee eeeteene £488 s «<8 OP OR Oe Cee eee 





. $13,376,658 % 

By reference to the last annual report, page vi, it will be 
observed that the estimate then made was that the revenues for 
this fiscal year would reach the sum of $284,318,285 99, and that 
the expenditures would amount to $275,315,489 42, 


RECEIPTS AND EXPENDITURES FOR THE FISCAL YEAR ENDING 
JUNE 30, 1876. 
The receipts and expenditures during the first quarter were— 











— — — 
Customs.. $44,233,626 25 | Civil and miscelianeous 
Internal revenue....... 28,19¥,723 50; expenses, including 
Sales of public lands.. 308,641 73 ublic buildings, 
Tax on circulation, &c., ight houses, and col- 
of national banks.... 3,626, lecting the revenues. 18,678,072 68 
Repayment of interest JJ 2,660,474 38 
by Pac fic railways.. 262,2°2 87 | Pensions............... 8,845,927 64 
Pe. Saco fines, &c. ... 28,521 75 | Military establishment, 
Censular, patent, and including  fortifica- 
other fees... ........ 510,427 19| tions, river and har- 
Proceeds of sales of bor improvements, ‘ 
vernment property 104,273 65| andarsenals ....... 11,391,476 % 
Miscellaneous sources. 1,722,408 90; Naval  establichment 
including vessels aad 
Net ordinary receipts.. $75,995,869 67 | machinery, and im- 
—— on sales of provements at navy 
QUER., ccc ive «ess e0ees __ 2,100,905 & TU. 7,959,087 99 
Interest on the public 
Total net ordinary J— debt, including Pa- 
We os. Hes s sei $81,156,145 14| cific Railway bonds. 24,517,554 81 
Ratence in Treasury, — 
June 90, 1875........ 144,702,416 41 | Total ordinary expendi- anes 
8 ,047, 
Total available ..,, $225,858,561 55 f tion of the pub- 
9 lie debt = sect 6,838,999 66 
n Treasury, 
Sept. 80, 1875........ 134,972,018 13 
— — — 
WG i. sas week $225,858, 561 55 





For the remaining three quarters it is estimated that the 
receipts and expenditures will be— 


itures. 





Recerpte. Expend: 
3 Se eee $1' 2,000,000 = Civil miscellaneous, in- 
Internal revenue....... 060 00 chading., parte build oo 0 
Sales of public lands . 000 00 = A — 3 
Tax on national banks 3,650,000 00 | India:s...............: 44>, 00 
Re-imbursemment by Pamslens osc. 6. eke 21,000,000 > 
Pacific railways .. 350,000 00 | Military establishment 30,000,000 5 
Customs’ fimes, penal- Naval establishment... 12,000,000 & 
ties and forfeitures. . 100,006 00 | Interest on the public. 900 00 
Consular, patent, an · —— Katee 67,500, 
Svan megan gp al f —- T tal ordinary ex. | 
fe) - 
ablie property ...... 600,000 00; ' penditures *.... $124,400,006 69 
i including min ao 
ne — um on — 
ess . s.« 5,200,000 00 — ee 
- ‘otal net receipts... $216,300,000-00 }.- 













Sat. Mon. Tues. = Thur. Fri. 
ennk cds Mh Oca a oe 6.0 ks 
— 40 
Wheat (hed Wr: wes Bell 9 4 9 4 9 4 9 4 9 4 9 3 
ed Winter).... “* 10 060 100 00 9 10 9 10 9 10 
~ tCal. White club) *“ oe: 2 it 2 11 2 11 2 11 2 ll 0 
Corn(W. mixed) @ quarter 32 6 32 6 34 3 38 6 33 0 & 6 
Peas(Ganadian)..@auarter4i © 41 0 41 0 41 0 41 0 41 
Liverpool Provisions Market.— 
one om, Tues. Pb ret Fri. 
&. > — 3— 8. * 8. J — . 
Beef (mess) new V tce..... 92 6 9.6 92 6 92 6 92 6 oe a 
(mess)new@bbi... 9% 0 % 0 9% 0 9 0 $6 90 
n (i.cl. mid. new ® cwt i a a i ie) 
(American) . 8 67 ee | i. oe ie ae 
Caeese(Amer’n fine) * 54 (0 40 84 0 54 0 st 0 4 0 
LAverpool Produce Market.— 
—* are * bd Fd ge 4 —* 
“sik bea ee 
Rogin (common).. ‘ # cwt.. § 3 a : R ; 5 : 5 3 5 3 
— — 16 16 0 16 «(6 
Pétroleu.a( refined) Bga! 10% 10% 10% Ost 1 il 
<8pirits)..... - 9 yg 9 9 9 
Tallow( American). 46 64-6 & 6 46 66 4 6 
Cloverseed(Am.red).. * 560 5300 #0 80 800 50 0 
Spirite turpentine..... = 630 BO 25 0 25 0 3 0 6 0 
London Produce and Oil Markets.— 
ons — — —— PB ee ‘ ng 
e 8. a. 8. &d. &. d. s, 
— 2 tee 0 8110 0 10180 0 1010 0 180i 6 19016 0 
—5 + 0 651 0 51 0 51 0 51 60 * 51 0 
8 23 238 23 Bs 2S 3 
Seas tiisHegisiish stil: 
. +. +o. ‘es |) . 
ore... @ ewe. “25 -0- 3*3"" % ue’ @ go=-qyege ge 


From the foregoing statement of acital — and ya 
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tures for the first quarter of the current fiscal year, and the 
estimates of the same for the femaining three quarters, based 
upon appropriations already made, and also on the assumption 
that Congress will not increase the expenditure by deficlency or 
other appropriations, it will be seen that, in the judgment of the 
ent, the revenues will reach the sum of $297,456,145 14, 
that the ordinary expenditures will amount to ap 
543 76. This exhibit gives a surplus revenue of $29,008, 38. 
Under existing laws it is estimated that $32,293,692 32 will be 
required to be provided for the sinking fund for this year. If the 
statement, as here submitted, shall prove to be approximately 
correct, the revenues will fall short by the amount of $3,285,090 94 
of providing for the appropriations made by Congress. 
ESTIMATES FOR THE FISCAL YEAR ENDING JUNE 30, 1877. 
It is estimated that the receipts and ordinary expenditures for 
the fiscal year ending June 30, 1877, will be— | 











Ordinary Expenditures. 
C@ustoms.......-. J— 65,000,000 00 | Civil expenses......... $17,500,000 00 
Internal revenue....... 129,000,000 00 | Foreign intercourse ... 1,353,000 00 
Salesof public lands.. 1,500,000 00! Indians................ 7,000,000 00 
Tax on circulation of — ariccns erve+s 29,534,000 00 
national banks....... 7,200,000 00 — establishment, 
Rs-imbursement of in- including fortifica- 
terest by Pacific Rail- tions,river and harbor 
Prod —* ———— 500,000 00 — — Gag Fr 4 * 
ties and forfeitures. . 100,000 00 | Naval establishment, sia 
Consular, letters patent including vessels and 
and other fees ...... 1,900,000 00; machinery and im- 
Proceeds of sales of provements at navy 
governme it property 800,000 00] yards... .......... > 21,000,000 00 
Miscellaneous sources.. 7,000,000 00 chil miscellaneous, in- 
: eluding public build- 
Total ordina re- and light-houses, 
ceipts......... . »» $304,000,000 00] coliecting revenues, 
mail steamship ser- 
vice, deficiency in 
ostal revenues, pub- 
¢ printing, &c ..... 52,000,000 00 
Interest on public debt 97,000,000 00 
Interest on Pacific Ra.1- 
way bonds......... . 8,878,000 00 
Total estimated ex- 
penditures, exclu- 





sive of the sinkin 
fund account and 
| principal of the 
public debt........ $269,265,000 00 

It is expected that for this fiscal year the surplus revenues of 
the government will amount to $34,735,000. The estimated 
amount to be provided for the sinking fund is $34,063,377 40. 
There is reason to hope, therefore, that the income of the govern- 
ment for this year will amply provide for all its obligations, 
including the sinking fund. 

The estimates received from the several Executive Departments 
are as follows: 








Legislative establishment............. inn ines seepente ane serstare 5 
ee UII a — 5*8— ns 
Judicial —B 403,450 
EERE LOS POLE CL DIRS AE PL SHELA OTE 
I i snot ire 8 
Naval establishment .. ......... ...... \Wideaktreleicciecten 2},871,666 40 
- Pies bend bb bh Cir ded oes Bp oe 64 
—* Works? ‘ : ie dae ERD oieptn v's «add Ok ne —— 533,500 00 
Ee UNO. 152 
NNN — — 3 us 
NS EEOE IOSD PETAL EET TOD .« 1,725,000 00 
CS SRO —— 800,509 00 
a — 21,825 00 
partment of Justice.......... ...... ——— * ,000 00— 
eee 0281 602 19 F 
PES hi: aimee ome 
Permanent appropriations (including $34,063,377 40 for sinking — 
D — —— 146,629,910 76 
Side "snahianeetaidiny nike. cas abedindes eae ————— $314,612,603 48 


REDUCTION OF THE PUBLIC DEBT. 
uae —* ——* oy oe of the public debt issued June 30, 
, the reduction of the debt during the year was shown to be 
$14,399,514 84, viz.: : . 





Principal of the debt July 1, 1874...........scc-ccecccescccnces $2, 25! 690.468 
Interest due and unpaid, and accrued interest to date......... 38,939, 0e7 47 
Total debt 27 629, 


“eee ee ee @ _*e se eer "ewe eee ee eevee eevee ete 2 —— 














Debt, lec cash in the treasury...............-eseccece. enc. $2, 143,088,241 16 
Principal of the debt J RE RR RS 224 
Interest due and unpaid, and accrued interest to date ......... OT 586 9 

——— tag sien — — Kak sendin $2,279,932,088 14 

NL SOO PERE ALAN Re tis AE 142243361 82 

Debt, less cash in the treasury........... 0... .ceeecececees $2, 128,688,726 32 
Showing a reduction, as above etated, of........<...-....0...-. $14,399,514 64 


It will be observed that the surplus revenues, exclusive of pro- 
for the sinking fund, as shown in the statement of pts 

—* ———— for the fiscal-year, were $13,376,658 26, or 
$1,022,856 58 less than the amount of the reduction of the debt 


48 shown by the monthly statement of the same. 
The nce between these two statements arises from the 
difference of 


dates at. which they are made up, as will be seen by 


at the 
— ne ment and close of the fiscal year, and of the item of 


* comparison of them as regards the cash in the treasury 
it d i * 
"aay ya ue and unpaid, and accrued interest to date,” which, 


othly debt statement, is treated as a liability of the 


~ ernment, precisely as is the principal of the debt, but which 

is not — etsy ae in the statement of receipts and expendit 

‘Re cash treasury July 1, 187 shown by the , 

“Gebt statement of that date, and. which embraced. only the 
y Department at time of 
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GI TE ine dace ccpuscecstécveces> vasdvecetscmbkis ..-+ 180,731,694 68 
Mepuiinm dBi OB... «xeesks 8,190,379 89 
The cash in the treasury July 1, 1875, as shown by the monthly 
nel ee ee ene SR es aS $142,243 361 82 
And as shown by the statement of the receipts and expenditures 
MUA o ia ba naw Gob ches Chedrdeteles decked sduhceee 144,702,416 41 
Showing a difference of ............ 22... -eseees —— 2,459,054 59 
The difference in these two statements of cash reported to the . 
ry, as appears by the monthly statement, and as asc r- 
tained by the statement of receipts and expenditures at the ; 
commencement and close of the year, it will be seen, is $731,325 30 
To which add the reduction in the item of ‘Interest due and 
unpaid, and accrued interest to date”’........................ 29' 531 28 
ia SE a iid Sa snd ds te kbinscd<ataees $1,022,856 53 


It will, therefore, be perceived that no difference exists in 
these two accounts, other than that which grows out of the 
manner of their preparation. 

Frugality in administration is among the foremost most 
important points of a sound financial policy. Faithful collection 
of the revenue and reduction of expenditures to the lowest point 
demanded by the necessities of government, constitute the first 
duty of those intrusted with making and administering the law. 
The obli to adhere strictly to this duty has peculiar force 
while the public indebtedness is large and the industries of the 
country are suffering from financial depression. Rigid economy 
at such a time must lead to two important results: First, ad- 
vancement of the credit of the government throughout the finan- 
cial world, and hence ability to refund the debt at a lower rate of 
interest ; second, and by no means least in importance, greater 
willingness on the part of the people to bear the burden of tax- 
ation, when they see that their government, like themselves, is 
reducing expenditures to the lowest practicable point, and apply- 
ing the revenue received from them to its necessary and legiti- 
mate purposes. The general depression of business which fol- 
lowed the era of inflation and extravagance, through which we 
have just passed, has made it necessary that individuals, associa- 
tions and corporations should reduce their expenditures to the 
minimum; and, having done so, the taxpayers have a right to 
demand that the government shall do likowise. While the inter- 
est on the public debt, and ail other national obligations, must 
be prom met, there ate many points at which it is believed 
that iderable reduction of appropriations can properly be 
maie ; and the Secretary invites critical examination of all the 
estimates submitted to Co . Increase of public expenditures 
in time of great prosperity and extravagance is accomplished by 
an easy process; but a corresponding reduction when the reverse 
comes can be brought about only by the closest vigilance and 
most determined resistance to every appeal for appropriations not 
required by the existing necessities of government. . 

No appropriation of money should be made without reference 
to the probable amount of revenue to accrue wi‘hin the year in 
excess of existing obligations and liabilities. 

THE SINKING FUND. 

The fifth section of the act of February 25, 1862, sets apart as 
a special fund all duties on imported goocs, and directs the ap- 
plication thereof— 

First. To the payment in coin of the interest on the bonds and 
notes of the United States. 

Second. To the purchase or payment of one per centum of the 
entire debt of the United States, to be made within each fiscal 
year after the first day of July, 1862, which is to be set apart as a 
sinking fund, and the interest of which shall, in like manner, be 
applied to the purchase or payment of the public debt, as the Sec- 

stary of the Treasury shall from time to time direct. 

Third. The residue thereof to be paid into the Treasury of the 
United States. 

Section six of the act of July 14, 1970, directs that the bonds 
theretofore purchased and then held “in the Treasury in accord- 
ance with the provisions of the act aforesaid, and all other bonds 
which had been purchased by the Secretary of the Treasury with 


90 | surplus funds im the Treasury, and any bonds thereafter applied 


to said sinking fund, with all others thereafter redeemed or paid, 
shall be recorded, cancelled and destroyed, and that the amount 
of bonds of each class so cancelled and destroyed shall be de. 
ducted, respectively, from the amount of each class of the out- 
standing debt of the United States. The last-named act also pro- 
vides that, in addition to other amounts @o be applied to the re- 
demption or payment of the public debt, an amount equal to the 
interest on all bonds belonging to the aforesaid sinking fund 
shall be applied, as the Secretary of the Treasury shail from time 
to time direct, to the payment of the public debt, as provided for 
in section five of the act first above named, and appropriates from 
the receipts for duties on imports the amount so to be applied, 
| These acts are regarded by the Secretary as imposing upon him 
the imperative duty to take care of the sinking fund, a. therein 
directed, out of the coin received from duties on imports. This 
requirement is secondary only to the payment of interest on the 
ublic debt. It takes precedence of all other appropriations, as, 
by the very terms of the legislation, only the residue of receipts 
from customs, after deducting interest on the public debt an 
providiog for the sinking fund, goes into the Treasury. : 
The statute imposes upon the Secretary a duty to be performed 
annually, the requirement being that the purchase, or payment, 
for and onaccount of the sinking fund shall be made within each 
fiscal rr. 8 
Darsng the past fiscal year it was not practicable to purchase 
the amount of United States bonds required for the sinking fuad, 





tor the reason that such. bonds could not ‘be. bought at ‘and 
the Secretary was forbidden by law to.payniorg.. But the, ¢lev - 
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enth section of the act of March 3, 1875, authorizes the Secretary; | 
for the purpose of obtaining bonds for the sinking fund, to give 
notice that he will redeem, in coin at par, any bonds of the 
United States, bearing interest at the rate of six per centum, of 
the kind known as five-twenties ; and further provides that inter- 
est on such bonds shall cease at three months from the date of 
notification. The amount required for the sinking fund for the 
fiscal year ending June 30, 1875, was $31,096,545. Of this amount 
$1,096,500 six per cent. five-twenty bonds were purchased at the 
rate of $99 874 for each hundred dollars in bonds; and on the 
1lth day of March, 1875, a call was made for $30,000,000 of the 
same class of bonds. This call matured on the IIth day of June, 
1875, which, being so near the end ofthe fiscal year, a part of the 
bonds named in the notice were not presented for redemption 
during that year. Of the amount so called only $24,073,900 were 
presented for payment before the 30th of June. Therefore, the 
amount which appears upon the books of the Treasury as actually 
rn — * the sinking fund within the past fiscal year ix 

For the current fiscal year it is estimated that $32,140,914 must 
be applied to the fund. To meet this requirement a call was 
made on the ist day of September for $8,000,000 six per cent five- 
twenty bonds, and on the 15th day of November a further call for 
$5,000,000 bonds of the same class. The balance necessary to 
complete the total amount for this year will be called from time 
to time in such manner as to cause the least disturbance of the 
market, and it is hoped that the whole amoant will be presented 
for payment within the year. 

REFUNDING THE NATIONAL DEBT. . 

Since the Secretary’s last report to ee the refunding of the 
national debt authorized by the acts of July 14, 1870, and January 
20, 1871, has been continued. The contract which was entered 
into July 28, 1874, and which is fully set forth and explained in 
the last anoual report, was renewed January 29, 1875, the con- 
tracting parties being Messrs. Au Belmont & Co., of New 
York, on behalf of Messrs. N. M. hschild & Sons, of London, 
poy San ; Messrs. Drexel, Morgan & Co., of New York, on behalf 
of Messrs. J. 8. Morgan & Co., of London, England; and Messrs. 
J. & W. Seligman & Co., of New York, on behalf of Seligman 
Brothers, London, England. The conditions of the contract were 
slightly modified, the contracting parties being allowed one-half 
of one per cent commission, and binding themselves to defray all 
ex incurred in transporting five per cent bonds to London, 
and six per cent bonds, United States coin coupons, and gold coin, 
from London to Washington, besides the expenses of preparing 
the new bonds. ; 

Under this agreement the contracting parties have subscribed 
for $122,688,550, the balance of ‘‘New Fives” then remaining 
unnegotiated; and the Secretary now has the pleasure of announc- 
ing to Congress that the funding of the five hundred million of 
six per cent bonds into those bearing five per cent interest has 
been accomplished, thereby saving an annual interest to the gov- 
ernment of five million dollars. 

The success which has attended the refanding of $178,548,300 
of the cational debt during the last sixteen months, with the 
steady improvement of the national credit, induces the belief that 
the remainder of the six per cent bonds can be refunded, within 
a reasonable time, in accordance with the provisiins of the acts 
belore mentioned. The attention of Congress is, however, called 
to the fact that, by the terms of the authorizing act, the bonds to 
be issued at the rate of ‘our ani one-half per cent are redeemable 
at any time after tle expiration of fifteen years from the date of 
their issue. Bonds most easily placed on the market, which are’ 
most sought for by investors, and considered in all respects the 
most valuable, are those having a leng period to run. Taking 
into consideration the fact that but little inducement is offered in 
the amount aliowed as commissions for placing the United States 
loans, compared with that paid by other governments, itis thought 
important to give these bonds all the elements of popularity that 
may be possible; and the Secretary, therefore, recommends that 
an amendment be made to the act of July 14, 1870, which shall 
extend the time of redemption of such bonds to thirty years from 
the date of their issue. <i, 

RESUMPTION OF SPECIE PAYMENT. — 
MMo de ion of business and general contraction of Wi 
which followed the financial r. ic of 1873 have continued to a 
or less degree in all p''ts of the country. Similar finan- 
cial ee a —— in other a, and their effects 
are now being felt toa as great, perhaps, asin this country. 
These disastrous distuMances have ia brought about in —* 
own country by overtrading, over-credit, and excessive enterprise 
of a sneculative character, stimulated by too great abundance of 
promises to pay, existing in the form of currency not based upon, 
or convertibie into, the only actual money of the world and of the 
‘Constitution, gold aad silver. Other commercial countries which 
have suffered and are now suffering from financial ression, 
have felt the influence of like causes, while in some of them the 
temptation to carry perous times to excess has, as has often 
happened before, led to over-production, and that superfluity of 
ame —* —* which —_ inevitably, sooner or later, be fol- 
a collapse, and a corresponding period of depression; 
ne coe grati indications of increased activity in 
certain of business the United States, it must be 
admitted that confidence has not yet been restored to the extent 
necessary te bring about a general revival, or to put the trade and 
industries of the country upon a basis of activity and permanent 
ao. Nor is it reasonable to expect that this will be done 
— 
— conseq t vement t 
The constant disturbance of 








which all experience proves to be the inevitable result of the uge: 
of a medium of exchange possessing no intrinsic value, represent. 
ing no considerable amount of labor in its production, and not. 
convertible into that which is recognized as money throwghont 
the commercial world. are considerations which should claim: the- 
attention of every thoughtful representative of the people. Hpbyw.. 
ever rapid may be our increase in population, wealth, and materia} 
strength, we cannot take the rank as a commercial or businegg: 
people to which we are entitled by superior natural advantages, 
and the productive energies of our population, or attract to as 
the surplus capital of the world, so long as we have fluctuating: 
standards of value, and such uncertainty in our fiscal legislation 
as makes the assembling of Congress and our frequent elections 

occasions of anxiety and apprehension, not only with the holders 
of our securities abroad, but with business men at home. 

Great Britain has kept the value of her pound sterling sub. 
stantially unvarying for two hundred years, and, in consequence 
of this steadiness, it has become the basis of the transactions, 
not only of British commerce and trade, but of all the world 
In all civilized countries, Government negotiations with fo 
money lenders are made upon this basis; and, asa generai rule, 
the only foreign bills current all over the world are those which 
are expressed in pounds sterling payable in London, which city 
thus becomes the great centre where a true measure of p 
and debts can be found; and hence, the commerce of the world 
revolves around it, and pays tribute to its commercial standard, 
‘With an unsteady and varying currency, haviny no fixed rela. 
tion to the money of the world, but always much below its par 
value, we can never attain that commercial independence to 
which our great resources and active population entitle us. } 

Every branch of industry and all classes of people are alike 
interested in the restoration of a sound and stable circulating 
medium, the laborer and producer no less than the merchant, 
bondholder, and banker. The present unequal and fluctuating 
currency oppresses and injures laborers and producers, who con. 
stitute a — majority of our ple, far more than it affects 
injuriously dealers in money. e difference between gold and 
our paper currency is a margin upon which experien money 
dealers do business, and it is this that gives the opportunity for 
artificial combinations whereby values are incre or reduced 
at pleasure. The nig power of the currency is increased 
or diminished by the manipulations of large operators united for 
that p , and producers and laborers are often made to suf. 
fer, without effective power of resistance. Restoration of a 
sound and unvarying currency must bring better relative wages. 
with more constant employment, because: the value of labor, as 
of that which it produces, will be measured by a more certain 
standard; and, with the return of confidence, there must come 
activity, prosperity, larger markets, and greater demand, which, 
as both reason and experience prove, do not tend to lower wages, 
or make employment less certain. 

The claim that the large issue of inconvertible paper cur- 
rency has been beneficial to producers is, perhaps, sufficiently 
disproved by reference to the reports of sales of leading articles 


issue of such currency. The most trustworthy statistics show 
that such articles were sold in New York during the five years 
from 1870 to 1874, inclusive, for about the same price that they 
brought in the five years from 1856 to 1860, inclusive. 

On the other hand, it is equally certain that the farmer has 
paid increased prices, during the period from 1870 to 1874, for 
articles imported for consumption, upon all of which the dif- 
ference between gold and currency must be paid by the con- 
sumer, who pays in the latter. Thus the producer of domestic 
articles 1s constantly subjected to loss in exchanging his products 
for such articles as coffee, tea, sugars, and other imported 
which enter into daily consamption. In this connection it s 
be borne in mind that a greater volame of currency is required 
for the transaction of business when it consists of imeonvertible 
rapa which does not circulate abroad, than when the eurrency 

n general use is gold, which flows through every artery of com- 
merce. The statistics of our — ** trade illustrate this proposi- 
tion. For every imported article the consumer must pay to the 
importer, besides the cost in gold, increased by his percentage of 
profit, as much more as the difference between gold and the cur- 
rency with which payment is made. This difference, — 
called the premium on gold, increases by many millions the 
amount which would otherwise be required to complete all such 
"The proper office of hether it be gold is to 

e office of currency, whether it be gold or paper, 

serve eh ——— of ——— for the adjustment of transactions 
between buyers and sellers. When it is sound and stable, receiv- 
able in all parts of the commercial world, the amount | 
actually from hard to hand in business transactions is 
far below the volume of business. A smal! per cent. thereof is 
adjusted by the actual handling of money. Exchanges are, for 
the most part, made by transfers of credits through banks and 
other cies. Wherever exchanges and business transactions 
are conducted on the basis of coin, and paper convertible into it, 
the volume will be ted by natural causes. Money, H&e 
merchandise, will go 

something of value can be obtained in exchange forit. Whes 
the financial be 8 168? —* a de os Id * this 
country, & and cont supply came steadily from 

to moet | the necessities of our — and brought speedy relief. 
Now, the enforced use of — wt 8 currency, not only 
py he flow of gold from , but drives from the 
coun e precious metals yielded by our mines 

Good and bad 
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where business is done on the basfS of an un 








world varying 
standard of values, and where every issue of paper is convertible 


into the precious metals at ‘he option of the holder, because they 
are needed there. Such is the inevitable operation of the law of 
supply and demand; and the present limited and inadequate 
supply of coin in this country is chiefly due to this cause, Gold 
has become a commodity of trade, the price of which from day to 
day depends largely upon the will of those who have combined 
to control the market. This presents a serious obstruction to all 
productive industries and commerce, and introduces into business 
transactions an element of uncertainty, which of:en unsettles the 
most a calculations, and tends to destroy confidence, 
‘without which there can be no real or permanent prosperity. 
Apparent but fictitious prosperity has often followed large issues 
of ieredeoualils paper currency, but no result is more certain to 
flow from a given cause, than disaster and financial distress to 
follow a period of inflation of business and credit caused b 
excessive issues of paper currency. The philosophy which: 
teaches by example, as well as the deductions of reason, estab- 
lishes conclusively that there is no effective remedy for the evil 
but the removal of its cause. 6d * * * * 
The government is bound, not only by economic considerations 
and proper regard for the interest of the people, but by express 
gnd repeated promises, to provide for the redemption in coin of 
ali its issues of legal-tender notes. The original legal-tender 
act was regarded and treated at the time of its adop‘ion as a 
temporary measure, made necessary and justifiable only by the 
exigency of war, which taxed all the resources and energies of 
the nation. The firat act authorizing such issues (February 25, 
1862) is entitled ‘‘ An act to authorize the issue of United States 
notes, and for the redemption or funding thereof, and for fundin 
the floating debt of the United States,” language that signifi- 
cantly — the views of the Congress by which it was 
. It authorized the issue of $150,000,000 legal-tender 
notes, and made provision for funding them in bonds issued on 
the credit of the government, bearing interest in gold, and 
payable at a future day. This was the best the government 
could do in the midst of its struggle for existence and 
htful supremacy. ‘The state of the public credit did not 
* the possibility of the immediate procurement of a suffi- 
cient amount ot coin to redeem the notes absolutely. A well- 
eettled principle of political economy forbade the issue of paper 
currency without providing for its redemption, and in obe- 
dience thereto, Congress made the only practicable provision for 
the redemption of the notes which it authorized to be i:sued and 
stamped with the quality of legal tender. The act of July 11, 
1862, which authorized a further issue of $150,000,000, contained 
alike provision, and further provided that any notes issued there- 
urder might be paid in coin, instead of being converted into 
‘bonds, at the discretion of the Secretary of the Treasury. The 
notes thus authorized were issued and accepted by the people 
upon the assurance that they had the right to fund them in goid- 
bearing bonds of the United States, and this consideration un 
doubtedly constituted an important element of their value, and 
gave them a quality in aid of their circulation and free accept- 
ance in all business transactions. In the opinion of wise and 
patriotic men, who, as the representatives of the people, were 
charged with maintaining the indissolubility and supremacy of 
our national Union, it was necessary to resort to this extraor- 
dinary measure for the purpose of carrying the war to a success- 
‘faltermination. It was, in substance and effect, a national war 
loan, based upon the credit of the government, and coupled with 
a pl for redemption, but the period of payment was to be 
thereafter determined when the public exigency would permit. 
It was not in the minds of those who devised and consummated 
the scheme, that the government was about to enter upon the 
issue of an irredeemable paper currency, which should perma- 
nently take the place of the world’s measure of values. Nor 
was it claimed by the most earnest advocate of the measure that 
the Constitution had given to Congress power to issue a “ey ane 
nent paper currency as a substitute for, and stamped by the law 
with, the qualities which, in the estimation of political econo- 
mists, could exist only in the precious metals. In the light of 
the experience of the civilized world, such a purpose would have 
been regarded as little better than financial madness, and its 
avowal by the authors of the legal-tender acts would surely 


have caused the defeat of the plan for exerting the borrowing | 


power of the government by means of such issues. 

Bat the purpose and meaning of the acts in question are not 
left open for forensic discussion, having been authoritatively 
settled by the unanimous opinion of the highest judicial tribunal 
known to our Constitution. As soonafter the termination of the 
war as 1868, it was argued before the Supreme Court that the 

‘tender notes of the United States were issued as money, a 
su te for metallic currency, and that, having been made 
legal tender in payment of all debts, including (with certain 

exceptions) the government's own, of course, when presented for 
payment, if similar notes, being legal tender, were offered in 

change for them, the debt would be discharged, by a delivery 

of new notes of the same kind, and so on ad infinitum. Ta this 
argument the court replied : 

44 from the of legal tender impressed upon 
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acts which authorized the issue, and should be accepted as con- 
clusive of the obligation and duty of the government to provide 
for the payment in specie of all such issues. | : 
_ Nor is all, Subsequent to this decision, and for the . 
pose of putting a quietus upon the mischievous discussion of the 
subject, Congress, on the 18th day of March, 1869, dec 
—— —* se —* ae —— solemnly pane omy its faith to 
e provision at the ear racticable od fo emp- 
*8 of the aed ope ——— coin.ꝰ * — * 
ese provisions of the various acts of Congress, which were 
th the approval of the Executive, the clear adjudica- 
tion of the Supreme Court, as well as the plainest principles of 
political economy, and proper regard for the public welfare, com- 
mit the government to the redemption in coin of the notes issued 
under the circumstances before stated. National faith and honor 
tould not be more distinctly or unequivocally pledged to the 
performance of a plain duty. } 

In view of these solemn and repeated pledges, it seems idle to 
resort to the consideration of elementary principles of finance to 
prove the evils of an irredeemaible paper currency. In the face 
of such pledges, disregard of which would bring national dis- 
honor, and serious, if not irreparable, injury to the public credit, 
it can hardly be necessary to discuss questions of expediency, or 
to point out the ills which the experience of the civilized world 
shows must follow a violation of well-known laws of political 
economy. 

It is among the first and most important functions of govern- 
ment to give to its people a sound and stable currency, having a 
fixed relation to the standard of values in general use 
nations. The true matter with which government has to do is 
not so much a question of volume as of soundness and stability 
of the currency. When it has established a currency of fixed 
and stable value, having a kuown relation to that of other 
ers, and furnishing a uniform medium of ex .go; the volume 
may and should be left to be determined by * wants of trade 
and business. Natural causes, aided by individual -effort-and 
enterprise, will regulate the volume of currency far more wisely 
and with greater safety to business than acts of Congress impos- 
ing artificial limits, subject to increase or diminution at every 
session. 

The existing provision of law making United States notes legal 
tender for all debts, both public and private, with certain excep- 
tions relating to transactions with government, is an artificial 
barrier to the use of gold and silver, tending not only to prevent 
the flow of gold towards this country, but promoting the shipment 
abroad of our own production of the precious metals. For this 
reason, Congress should abolish the legal tender quality of the 
notes, as to all contracts made, and liabilities arising after a fixed 
day. The first day of January, 1879, being already fixed by law 
as the time when the redemption of United States notes then 
outstanding shall begin, it would be proper and safe to provide 
that such notes shall not be legal tender for contracts made, or 
liabilities incurred after the first day of January, 1877. Such an 
act would not too suddenly change the value of the notes, and 
would not affect injuriously either debtors or creditors, but would 
remove a present obstruction to the retention of our gold an‘ 
silver production, and create a demand for the retarn of go:-i 
now abroad, thus promoting final resumption by preparing the 
country for it. 

In furtherance of the purpose of the act of the last Congress to 
provide for the resumption of specie payments, the Secretary 
recommends that authority be given for funding legal-tender 
notes into bonds bearing a low rate of interest. Such bonds © 
should run for a longer period of time than those now author. 
ized. for refunding the interest-bearing debt, and should be made 
available to national banks for deposit to secure their circulation 
and other liabilities to the government, and should bear a rate of 
interest so low as not to cause too rapid absorption of the notes. 
It seems probable that a bond-bearing interest at the rate of four 
per cent. would invite the funding of a sufficient amount of legal 
tender notes to lessen materially the sum of gold which, in the 
absence of such provision, must be accumulated in the Treasury 
by the ist of January, 1879, to carry cut the imperative require- 
ments of the act of January 14, 1875. If it be apprehended that 
authority to the Secretary to fund an unlimited amount of notes 
might lead to too sudden contraction of the currency, Congress 
could limit the amount to be funded in any given period of time. 
The process being in no sense compulsory as to the holders of 
United States notes, and the rate of interest on the bonds being 
made low, it is not probable that currency which could find profit- 
able employment would be presented for redemption in such 
bonds. Only the excess of notes abive the needs of business 
would seek such conversion. Authority to the Secretary of the 
Treasury to redeem and cancel two million of legal-tender notes, 
per month, by this process, would greatly facilitate redemption at 
the time now fixed by law, and besides would have the advantage 
af publicity as to the exact amount to be withdrawn in any given 
month. issued for this purpose should be of the denomi- 
nation of fifty and one hundred dollars, and any multiple thereof, 
in order: to meet the convenience of all classes of holders of 
United States notes, The faith of the government now stands 

ledged to resumption on and after January 1, 1879, and to the 

nal redemption and removal from the currency of the country 
of the legal-tender notes as fast as they shall be presented for 
redemption, according to the provisions of the act of January 14, 
1875, Toresumeon the ist of January, 1879, without farther. 
. , would require the accumulation of a large amount of; 
din the Treasury in order to avert the possibility of failure of. 
e plan. Such an’‘amount of gold can be procured with a 


* 































——— atti oats enatinateeen aaaaaatneds sbetheten eieaalien aaa VV 


LAS SRT EAI Rs OT a Ta ae : 


— — 






— — 
a 


at qeath = Nn, NOR tis edongrente som gene aan Nonloage owns tes 











and coinage at that point. 





{December 11, 1875, 

















favorable 0} unity for the withdrawal and redemption of a 
— * pat of the outstanding legal-tender notes, thereb 
making easy and effectual the redemption now pledged. Suc 
withdrawal of legal-tender notes, thus dispensing with the neces- 
sity for accumulating gold in the Treasury in proportion to the 
amount withdrawn, would tend to appreciate those remaining 
outstanding and make it easier to protect and keep in circulation 
the silver coin now authorized to be issued. 

The act last referred to is an express recognition of the duty 
and obligation of the government to resume specie payment at 
the day therein named; and, however widely different may be 
the views of intelligent —* upon the means adopted by Con- 

, it ig gratifying to know that the end sought to be reached 

met the-concurrence of the country, and that a majority of 

_the le. wherever the matter has been publicly and fully dis- 

cussed, have signified their approval of the determination of 

Congress to be faithful to its pledges, and to relieve them of the 
ills of an irredeemable paper currency. 

The act in question not only makes express provision for 
resumption at a fixed date, but commits the government to the 
use of all such -means as may be needful tothatend. If expe- 
_Tience shall show that the means provided by Congress need to 
be supplemented by further legislation for the easier and more 
certain accomplishment of the end, it must be assumed that Con- 

will not suffer the great purpose to be impeded for want of 

such additional legislation. The act confers large powers on the 
of the Treasury, touching the issue of United States 
bonds for the purpose of procuring the supply of gold necessary 
to execute such of its provisions as go into immediate operation, 
‘and to provide for the redemption in gold of United States notes 
outstanding on and after the 1st of January, 1879. In this respect 
‘the power conferred on the Secretary is ample; bat if, for any 
cause, it d be found impracticable to accumulate in the 
treasury a sufficient amount of gold to carry out the provisions 
of the act, the Secretary is left without the choice of other means 
to accomplish the end. It may, perhaps, be doubted whether 
the process of accumulating a large amount of gold by a given 
time could go on without meeting opposition from the financial 
powers of the world. It is safe to say that so large an amount 
of gold as would be required to carry out the purpose and direc- 
tion of the act cannot be suddenly acquired. It can be done only 
J radual processes, and by taking advantage of favorable con- 

of the money market from time to time. 

The less of interest on large sums hoarded in the treasury for 
a considerable period in advance of January, 1879, is a consider- 
ation not to be disregarded, although it should not be permitted 
to outweigh the benefits to result from full and complete 
execution of the act. 

The Secretary regrets that the condition of the treasury has 
been such as to render it necessary to make sales of gold coin 
from time to time to meet current expenditures payable in cur- 
rency. Such sales have been made in New York city, upon 
public notice, in accordance with the plan previously adopted, 
and have been limited from month to month to the amount neces- 
sary to keep on hand a sufficiency of currency to meet probable 
demands upon the treasury under existing appropriations. It is 
the desire of the Secretary to retain in the treasury, so far as 
practicable, the gold received from customs, and sales are discon- 
tinued whenever the balance of currency in the treasury is suf- 
ficient to meet currency payments. 


COINAGE. 3 
The report of the Director of the Mint presents in detail the 
operations of the mints and assay offices. 
The amount of bullion received and operated upon during the 
last fiscal year was : 
SESS: igueaaes cont seeee Lene Sdae 0 bon chanted bine houb ebee-cekesanes $43,152,584 50 
18 406 


* F 





— ⸗— — — — ————— —— — $61,456,990 57 


Deducting re-deposits, bars made and issued by one institution 
and deposited at another, the deposits were: 





OO cic — sn — — oe se ceceseee $05,000,293 90 
FT bnternintianninnn —— — E— 33 54 
ER se 6 —— $54,626,920 44 
The coinage for the fiscal year was as follows: 
No. of pieces, ' Value. 
2338 pany 
——ã—————— 14,629,500 280,855 
——— $43,854,708 
‘““ The silver coinage consisted of: 
. No. of pieces. Value. 
big adis {697,500 $5,697,500 


5 
— Racy . 17,126,716 
From the close of the fiscal year to October 31, 1875, the sub- 


— silver coinage has amounted to $3,895,010, which added 


of the year, makes a total subsidiary silver 


to 
coinage of $8,267,878. 





The bars manufactured were: 
— $16,019,979 93 
| SS Te ee —— wee ise SE Se abe Sat swat died beak 7,029,430 54 
i Sin-cg-nnécinannpeuntiannsedt ae on 


At the mint in San Francisco, a large refinery has been-equipped 


+” 


and put in successful operation, and that institution is now in-a 


tion to meet 


the large and increasing demand for refining 
_ The rooms formerly occupied by bankers in the assay office at 
New York have been altered and repaired, 

devoted to the operations.of that office. The addi 





Hing | difficult to 


) both institutions. 
sidered at some length by the Director, and the various causes 


worthy of careful attention. 

The diminished use of silver coin in various European coun. 
tries, and the increasing production of our silver mines, would 
appear to render the present a very favorable time for procuriny 
supplies of bullion for the manufacture of silvér coin to be 
in the redemption of the fraciional currency. 

So much of the act of January 14, 1875, as relates to the pur. 
chase and coinage of silver for redemption of fractional currency, 
has been put into partial operation, and is now being executed 
as rapidly as the exigencies of the case will admit. Since the 
passage of the act, 8,243,642 ounces of silver bullion have been 
purchased, at an average price of 111 4-10 cents per standard 
ounce.. The mints have been put into active operation, and the 

regate amount of silver coin now in the Treasury is $10,000, - 


The Secretary has been urged to begin the work of resump. 
tion by issuing silver coin in redemption of outstanding cur. 
rency, and it has been insisted that, under the first section of the 
act, he has no discretion, but must issue the silver coin as fast ag 
it can be turned out from the mints. While the act requires the 
coinage to proceed as rapidly as practicable, it does not, in terms, 
require the Secretary to issue it at-once; nor does it fix the 
period of time when the issue must begin. For obvious reasons, 
it has been, and yet is, impracticable to put or keep silyer coin 
in circulation. The present Cepreciation of currency below gold 
precludes the probability that silver would remain in circulation, 
and, therefore, it has been deemed impracticable to issue it for 
the present, or until, by the nearer approach of, or greater 
preparation for, general resumption, there shall be such an a 
preciation of the circulating currency of the country as — 

ive assurance that the silver coin to issued would not be 
‘hoarded for shipment abroad, or converted into plate and jewelry, 
or reduced to bullion. 

The report of the Director gives valuable information in rela. 
tion to the precious-metal mines of the United States, and of the 
extensive developments recently made in the Pacific States, 
The mining industry of the precious metals appears to be in 


that the yield for the next four or five years will show a marked 
increase over the production of recent years. 
REVENUE FROM CUSTOMS. 

The receipts from customs for the year ending June 30, 1874, 
were $163,103,833 19, and at the corresponding date of 1875 they 
were $157,167,722 35, a decline of $5,996,111 34. 

The receipts for the first quarter of the current fiscal year were 
$44,233,626 25, while for the corresponding period of last year 
ae were $46,651,200 10, showing a decrease of $2,417,573 85. 

or the months of October and November, 1875, the receipts 


were $22,755,811. ; 

The effect tpon the customs receipts of the act of February 8, 
1875, imposing duties on certain articles therein enumerated, and 
making additions to the free list, cannot yet be stated with cer- 
tainty. Nor is it possible, at present, to determine with accu- 
- racy the effect of the act of March 3, 1875, restoring the ten per 
centum of duties repealed by the act of June 6, 1873. 

The following statement of importations of the classes of mer- 
chandise chiefly concerned, s derived from the Bureau of Sta- 
tistics, and, to some extent, serves to shcw the effect of the act 





ov | of March 3, 1875, on the duties received: 


Value of importations of cotton, glass and glassware, India rub- 

ber and gutta-percha, iron and steel, leather, metals not other- 

wixe provided for, paper, straw, wool ‘including hair of alpaca, 

&c.), and manufactures thereof, for the nine menths en 

September 30, 1874 .......... «. is oth bacheosnenceWsenssatbene $94,917,416 00 
Value of importations of same articles for corresponding period 

of 1875 (including the seven months next succeeding the act of 

March 3, 1875)........... (6 00s eddies Vas nesthhunkbvelde Sdebe cies 81,223,542 00 


Gs osu — aes 6cennine $13,693,874 00 
This decrease was occasioned principally by the falling off in 
two classes of importations, viz: 








Iron and steel and manufactures thereof,........ bn —— $8,260,066 00 
Wools and manufactures thereof................. . +; ettaenteemes 3,944,208 
Ns 5s baci nc bath Avdendbh — Becta AOR $12,204,274 00 


Returns for the four months ending June 30, 1875, show that 
of importations for that period amounting to $30,547,005, duties 
have been paid on $23,629,606 withdrawn for consumption, 
—-. $10,954,719 of revenue. In this amount is of course 
included the ten per centum restored by the act of March 3, 1875, 
showing an apparent increase for four months of $1,095,471 90. 
But in this connection there is to be considered the fact that, for 
the corresponding period of the year 1874, the importations of 
the same classes of merchandise amounted to $36,022,467, show- 
ing a decrease in importations for the four months ending June 
80, 1875, of $5,475,462, of which $4,800,378 is due to the falling 
off of importations of iron and steel and manufactures thereof. 
It is, therefore, difficult to determine in the light of returns now 
at hand, to what extent the apparent increase of revenue resulting 
from the repeal of the ten per cent reduction is offset by the 

in importations, and, consequently, in the amount of 
entries for consumption on payment of duties. * 
In relation to the twenty five per cent increase of duty on sugar 
3 under the act.of March 3, 1875, it .is still amore 


on the revenue. Owing to the 





— 


The change in the relative values of gold and silveris con- 


producing the result are clearly set forth in his report, and are © 


a very prosperous condition, and affords every reason to believe — 


were $23,936,950 23, and for the same months of last year they ' 


change of Classification and of drawback.on refined sugar export: 


Additional annealing furnaces have been erected at the mint in a 
Philadelphia, and the coinage machinery at the Carson City mint — 
has been duplicated, thereby increasing the coining capacity of 
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ed, together with the fact that hardly sufficient time has elapsed 
to enable a comparative statement of much value to be prepared, 
the increase of revenue derived from the additional ddt levied 
cannot be given. The actual increase of duty collected from the 
time the act took effect, March 3, 1875, to June 30, 1875, was 
$2,445,017, but how far this increase is affected by the classifica- 
tion and drawback cannot be determined with accuracy. 

Parsuant to the act of June 18, 1874, admitting free of duty 
articles intended for the International Exposition of 1876, at 
Philadelphia, under such regulations as the Secre of the 
Treasury shall prescribe, collectors of customs at the various ports 
have been farnished with regulations designed to cover the sub- 

in the spirit and intent of the act. It is hoped that, while 

these regulations will afford all reasonable facilities for the im. 

tion of such articles as may be consigned for exhibition from 

the various nationalities of the world, they are so guarded as to 

revent frauds upon the revenue by persons who, under pretenc? 

of being exhibitors, may attempt abuses of the privileges accorded 
them. 

The general views held and suggestions made in the report sub- 
mitted to Congress in December, 1874, in the discussion of the 
tariff laws, regarded solely as revenue measures, are still enter- 
tained, and are referred to now with the added suggestion, that 
experienced has shown that when duties are imposed upon any 
articles at rates so high as to be almost ——e— injury is done 
the revenue by lessening the amount.of the importation of such 
articles, besides inducing a tendency to augment the evil of their 
clandestine introduction. 

In the coliection of duties upon importations, two evils are 
chiefly operative to prevent the government from realizing the full 
measure of revenue—first, smuggling, and secondly, undervalua- 


n. 

The first of these evils is more generally prevalent, especially 
on the northern frontier, than is commonly supposed, the difficul- 
ties attending a proper surveillance of that frontier, under exist- 
ing circumstances, being very great, if not in some respects 
insurmountable. Without going into full details, it may be said, 
by way of illustration, that in the four collection districts of 
Tisreoni, Champlain, Oswegatchie, and Cape Vincent, having a 
frontier line of more than three hundred miles, with eight prin- 
cipal ports or stations and forty-one minor stations, after deducting 
the number permanently employed at such principal points an 
four for service in Canada in connection with the sealing of cars, 
there are but fifty-nine officers remaining for service at the minor 
stations and as a coast-guard to prevent smuggling. Deducting 
from this number one officer for permanent service at each minor 
station, there remain but fourteen as a preventive force, or less 
than one man for every twenty-one miles of frontier. 

These statistics apply to portions of the border which offer 
speedy and direct means of travel between Canada and the United 
States, and which, during several months of the year, are thronged 
by travellers of every condition and with every variety of object in 
view, from those bent merely on pleasure or legitimate business, 
to those whose chief occupation is to defraud the revenue. 

Information obtained by the Department, from trustworthy 
sources, renders it quite certain that systematic frauds have been 
perpetrated by smuggling over the border wines, brandy, and 
other articles of merchandise. Similar observations might be 
made as to other parts of our frontier. 

The second general cause which operates to prevent the gov- 
ernment from receiving its full measure of dues is undervaluation, 


ling. This evil is attributable, in part, to the devices of dis- 
nest importers, in part to the fluctuation in market values, but 
more, probably, to the defects of the appraisement system itself. 
Without disparagement of the class of officers known as local 
appraisers, many of them of long experience and of the most 
unquestioned integrity, it cannot be denied that there is often 
very great diversity at the different ports regarding the classifi- 
cation and valuation of merchandise. While this diversity 
sometimes arises from an honest difference of opirion, it not 
unfrequently happens that there is collusive action between 
assistants or other subordinates of the appraisers, and the import- 
ers, which, when once begun, is a source of constant loss to the 
revenue as well as of injury to honest merchants. 

To correct these evils the office of general appraiser was created; 
and to those officers, five in number, supervision over appraisers 
and their assistants is committed by law. But can satisfactory 
results be anticipated from their labors when tlie large extent of 
their field of operations is considered in connection with their 

number? ‘To the general appraiser at Boston are assigned 

ports and districts, thirty five in*number. To the general apprais- 
er at New York, the district of New York city. Tothe general 
appraiser at Philadelphia, twenty-two ports and districts. To the 
—— appraiser at*Baltimore, fifty-seven districtsand ports. To 
general appraiser at New Orleans, eighteen districts and ports. 

The labors and duties of these officers have been greatly 
increased by the privilege of immediate transportation granted to 
importers in the interior by the act of 1870, whereby the number 
of ports ie gases | the attention of the general appraisers is 
—— uniformity of valuation rendered much more diffi- 


‘The first general suggestion which presents itself by way of 
“Temedy “ur some of the defects of the present system of appraise- 
ments is an increase in the number of — appraisers, to be 
drawn from the ranks of subordinate officers of requisite ability 
‘and experience; and, secondly, a consolidation of customs districts, 
bys minor districts would be merged in larger ones, thus 


— ——— the sphere of action of this class of officers, and enabling | thousand 





coucentrate their efforts to better advantage 


‘ments, of whatever nature or character, received 


— — 


— SS a ars emma 
statistical returns from all the districts in the United States will 
show that in some of them the amount of business transacted is 
not sufficient to justify keeping up the corpa of officers whose 
aggregate compensation exceeds the amount of revenue collected 
by them, and who can render adequate return only by acting ‘as a 
preventive or detective force. That species of service requires a 
oes number of officers to guard exposed lines of coast and 

rontier than existing circumstances will permit. Consolidation 

of a namber of districts would facilitate the performance of such 

duties, besides securing a reduction of the aggregate exp*rses. 

And, as auxiliary to this, it is recommended that fixed salaries bo 

made applicable to all ports and districts, and that all officers ‘be 

required to pay into the treasury all fees, ——— emolu- 
them. 

Another remedy, and the most effective which ound be adopted 
f. : correcting the evils of the appraisement system, is the sub- 
stitution, so far as practicable, of specific for ad valorem duties. 
This change would work a great reduction in the amount of labor 
requiring the knowledge of experts. The entire process of ascer- 
taining duties would be more simple, certain and safe. Oppor- 
tunitice for eollusive undervaluation would be greatly lessened, 
and if errers were committed they could nut, as to ific rates 
and amounts, be accounted for except upon the supposition of 
culpable negligence or actual fraud; whereas, in respect to ad 
valorem duties, an error of judgment may readily be assigned as 
a sufficient explanation. 

Such change, either with or without a decrease in the number 
of dutiable articles, would insure a very considerable reduction 
of the force at the chief ports, with a consequent diminution of 
expenses, 3 

The revised tariff contains thirteen schedules, ex brains 
upwards of fifteen hundred dutiable articles. which are either 
distinctly specified or included in general or special classifications. 
To these must be added nearly one thousand articles not enumer- 
ated, but which, under the general provisions of sections 2,499 
and 2,516 of the Revised Statutes, would be assigned a place as 
dutiable, either by virtue of similitude to some enumerated article, 
or as articles, manufactured or unmanafactured, not otherwise 
provided for, making over twenty-five hundred in all. The free 
list contains an enumeration of over six hundred articles, ‘thus 
constituting a total aggregate of more thar three thousand articles 
embraced by the tariff, either as dutiable or free. 

Of articles subject to duty, and-either named in or subject to 
specific classification by schedule, eight hundred and twenty-three 
pay ad valorem rates varying from ten to seventy-five percent ; 
five hundred and forty one pay specific duties according to quan- 
tity or weight; and one hundred and sixty pay compound or both 
specific and ad valorem rates. | 

The articles to be dealt with under sections 2,499 and 2,516, 
which, as before stated, number nearly one thousand, must 
necessarily be subject to either specific, ad valorem or compound 
duties, but in what proportion it is impracticable to state. 

From this general recapitulation of the features of the tariff 
with reference to the number of articles embraced in it, and the 
variety of rates applicable thereto. to say nothing of questions 
arising under the free list, it is evident that every step taken 
towards perfeeting a more compact and simple system of duties 
on imports must contribute, not only to the ultimate safety of the 
customs revenue, but to its more prompt and economical collec- 
tion. 

But the only sure remedy for the evils of smuggling and col- 
lusive or other undervaluations lies at last in the selection and 
retention of faithful and competent officers. Neither laws nor 
regulations, however stringent or minute, will accomplish the 
desired results without faithful officers to execute them. 

Referring to the estimates of receipts and expenditures for the 
next fiscal year, and to the necessity now existing for the accumu- 
lation of gold in the Treasury, the Secretary again calls the 
attention of Congress to the effect of the act of 1872, repealing 
the duty on coffeeand tea. In his last annual report the Secretary 
expressed the opinion that the act admitting these articles to free 
entry had been without advantage to consumers in this country, 
but that the duty repealed had been added to the cost abroad. 
The repeal of duty has been followed by increase of export duty 
in the countries of production, and this increase is paid by con- 
sumers. Subsequent consideration of the subject has confirmed 
the views heretofore expressed, and the Secretary recommends 
restoration of the duty on the articles in question. Being 
impo in large bulk, the duty is easily collected, and the 
nities for fraudulent introduction are comparatively 






slight. , 

Coie the fiscal year 1875 the cost of- collecting the revenue 
from customs was reduced more than half a million dollars per 
annum, by dropping from the rolls in the various customs districts 
a considerable number of?officers and employees, and by reducing 
the salaries of others, which are not fixed by law, but are under 
the control of the Secretary. 

There has been a large falling off in the aggregate amount of 
fines, penalties and forfeitures connected with the customs, which 
constitute part of the appropriation for the expenses of ‘collecting 
the revenue from customs. The amount received from that 
source for the first quarter of the current fiscal year; is only 
$28,521 75, and it is estimated that for the entire year the amount 
will fall about $900,000 below the sum received from the same 
source for the fiscal year 1873. 

In view of this decline, further reduction of expenses has 
recently been made at the rate of a little more than a million 
dollars per annum, which secures a decrease of nearly six hundred 
dollars for the remainder of this-fiseal ba Whether 





In connection with the general subject of a consolidation. of 
fustoms districts, it may be remarked that an examination of 


the reduction can be maintained without 
remains to be determined. The power of the , however, 
does not extend beyond the appropriations made by Congress, 
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and it ia his purpose, as wellas his duty, to keep the expenses 


§ The report of the Commissioner of Internal Revenue, herewith 
transmit 
‘pranch of the revenue, with estimated receipts for the remainder 


ending June 30, 1874 and 1875, respectively: 


id the @etugl cash receipts of the treasury. They include, also, 


_ follows: 
A SO 6 a sid 1¥ nn aeehbaewes ese: extseesavs $26,314,615 33 
quarter of 1876. ....... SNE ET DES. NC NNO RF 0 | 2,199,723 
See iid i bee ails, ceovddbe ves ddicoSdecddonn $1,835,108 17 
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within the amount authorized by law. 

A detailed statement of the various sums of money refunded 
under the provisions of the act of March 3, 1875, and other acts 
of Congress relating to the revenue, together with copies of the 

under which repayments huve been made, has been pre- 
, and may be found in the tables accompanying this report, 


INTERNAL REVENUE. 
ted to Congress, presents fully the condition of this 


of this fiscal year, and explains, as fully as can now be done, the 
effect of the act of the last Congress upon receipts from the tax 
on distilled spirits and tobacco. ; 
The following tabular statement shows the comparative receipts 
from the various sources of internal revenue, for the fiscal years 























Sources. 1874. 1875. Increase. Decrease 
tee einekeeat $49,444,089 85 ~ $52,081,991 12| $2,637,901 27; $........ 
Tobe sence’ saw $8,242,675 62| 37,308,461 88) 4,060,586 26) ....... 
Fermented liquors 9,3 72 9,144,004 41) _—........... 160,675 31 
Banks and ers 3,387,160 67 4,097,248 12 710,087 45) _....... 
—— BC. ccs 216 _* 2 cr eee 83,108 738 
ve stamps. 6,336,844 64 6,557,229 65 420,835 O1; =... 2 ee 

Back taxes under- re- 

pealed laws........ 764,880 14 1,€80,111 44 315,381 BO) «cco ccee 
WEE. . coda auenscahece $102,644,746 98) $110,545,154 23) $8,144,191 2 $243,764 04 











This table is made up from the reports of collections made to 
the Commissioner of Internal Revenue, which include commis- 
sions on sales of stamps paid in kind, and therefore do not enter 


sums reported as collected but not actually paid into the treasury 
at that time. Hence there is an apparent discrepancy between the 
totals here shown and the aggregate amount deposited on account 
of internal revenue as shown by warrants covering the same into 
the treasury for the fiscal year. 

The receipts from internal revenue for the first quarters of the 
fiscal years ending, respectively, June 30, 1875 and 1876, were as 





The aggregate receipts for the months of October and Novem- 
ber, of the current year, were $19,638,907 19, while for the same 
months of last year they were $17,476,202 99, showing an in- 
crease of $2,162,704 20. 

Since the last annual report to Congress, fifty-six collection dis- 
tricts have been abolished by consolidation with other districts, 
with an estimated annual saving to the government of about one 
hundred and seventy thousand dollars. 

During the past fiscal year frauds of unusual character and 
magnitude were discovered in this branch of the service, which 
appear to have been carried on with more or less injury to the 
revenue for several years past. The report of the Commissioner 
sets forth in detail the manner in which such frauds have been 

rpetrated, and gives the estimate of that office of the amount 
of probable loss to the revenue, with suggestions of modifications 
of the law deemed essential to more certain colleetion of the tax 
on distilled spirits. The attention of Congress is invited especi- 
ally to that feature of the report. The recommendations made 
therein for modification of the law, with a view to the prevention 
of like frauds in future, are concurred in by the Secretary, and 
commended to the consideration of Congress. So long as it is 
necessary to maintain a tax on distilled spirits amounting per 
gallon to three or four times the cost of production, it may be 

ed that the great temptation to avoid payment of the tax, 

on at jeast a part of the production, will excite the cupidity of 
roducers, and that every possible device for evasion will be used. 
gallon of _— that escapes payment of tax increases by 

so much the profit to the producer. It cannot be denied that a 
tax imposed for revenue purposes is regarded by many persons 
és a harsh exaction from the citizen, to thwarted if possible, 
or that violations of the punitive provisions of revenue statutes 
are looked upon by many as venial offences. But the necessities 
of government, including the maintenance of nativnal faith, 
imperatively demand the closest collection of all the revenues 
levied by law; and, besides, due regard for the interest of those 
who meet honestly and promptly the demands of gpvernment 
upon them, in this respect, requires that all others shall be made 
to bear their proper share of such taxation. Every evasion of 
tax by dishonest persons must eventually increase the burdens 
of honest taxpayers. ‘These considerations should induce every 
citizen to render proper aid to the government in its efforts to 
collect the revenue, by giving information of violations of law 
and of frauds on the revenue, which may come to his knowledge; 
but experience shows that few are willing to give such informa- 
tion, unless they can receive direct pecuniary compensation. 
When recentiy it became known that the government was 
losing a large part of the revenue due from distilled spirits, it 
was found extremely difficult to obtain exact or satisfactory in- 
formation as to the method of perpetrating the frauds, or to 
ascertain, with reasonable certainty, who were the guilty parties. 
It was obvious that frauds on the revenue were being extensively 
practiced. and it was equally clear that this could not be success- 
feliy done, under existing provisions of law, without guilt 
connivance or participation by inferior officers, and at least cul- 
on the of others of higher grade. 

we an the circumstances seemed not 

to justify, but require a resort to means other than those in 


50 | of the revenue, that all parties engaged 


Accordingly, the appropriation for detecting and 
and punishment persons engaged in counterfeiting, : 
tecting gther frduds upon the government, was drawn upon: See 
this purpose. The Solicitor of the Treasury, who is charged 
with the proper use and disbursement of that fund, was directed 
to —— into the alleged frauds on the revenue, in the matter of 
distilled spirits, and was instructed to spare no proper effort to 
detect the guilty parties, and furnish their names, with the eyj. 
dence against them, to the proper officers of the Department of 
Justice. This duty was entered upon with energy, and, after the 
existence of conspiracies and combinations to defraud the govern. 
ment was developed, the investigation was continued, in co-oper. 
ation with officers of internal revenue, and resulted in the certain 
detection of frauds on the revenue of more than ordinary signif 
cance. Under the direction of the Commissioner of Interna] 
Revenue, the investigation has been pursued with commendable 
energy aud zeal. A considerable number of officers of interna] 
revenue have been found to be in guilty collusion with distillers 
and rectifiers in fraudulent practices, whereby large sums were 
lost to the revenue. The evidence thus acquired, having been 
reported to the proper district attorneys, has resulted in a large 
number of prosecutions for conspiracy, duplicate use of stamps, 
and other offer ces. So far as these prosecutions have been com. 
pleted, they have, with few and comparatively unimportant 
exceptions, resulted in convictions. A large number of distillers, 
rectifiers, and subordinate officers of interna] revenue, have 
pleaded guilty to indictments against them, thus confessing 
their offences, and thrown themselves upon the mercy of the 
court. 
Besides the institution of criminal proceedings, civil suits have 
been brought upon the bonds of officials and of distillers; distil- 
leries and spirits have been seized as forfeited to the United 
States for violations of law; and, wherever the evidence war. 
ranted, assessments have been made against distillers for delin. 
quent taxes, and placed in the handsof collectors, with instructions 
to collect by process of law. Urgent applications have been 
presented for the compromise of many of the cases, but it has 
been deemed better for the interest of the government to allow 
all of them to take the usual course in the courts; hence, all 
such applications have been denied. 
The Secretary considers it important to the future collection 
in persistent and sys- 
tematic frauds shall be visited with the severest penalties of the 
law. To this end instructions have been repeatedly given to 
officers of internai revenue, and others in the service of this 
Department, to render all proper assistance to -the officers of the 
Department of Justice in the prosecution of the cases now pend- 
ing, and in the detection and punishment of such guilty parties 
as have not yet been indicted. It is deemed of especial importance 
that officers of the government who have betrayed their trust, 
and engaged in frauds on the revenue, shall be brought to speedy 
and condign punishment. Those who are intrusted with official 
duties and responsibilities should be given to know that the 
government will not deal lightly with them when they prove to be 
tere 4 of corruption in office. Taxpayers cannot be expected to 
eal honestly with government when its own trusted officers are 
permitted to participate in frauds on the revenue, without incur- 
ring swift and certain punishment. The highest guaranty for 
the faithful collection of revenue is in the vigilance and integrity 
of officials. This guaranty can be secured only by careful selec- 
tion in the first instance, by retaining in office such as have proved 
their efficiency and honesty, and by prompt. dismissal and vigor- 
ous prosecution of such as have been found faithless. 
[We have omitted remarks on ‘‘ Exports and Imports,” ‘‘Coast 
Survey,” ‘“‘ Bureau of Engraving ard Printing,” “ Public Build- 
ings,” ‘‘ Claims for Proceeds of Cotton,” and ‘‘ Claims against the 
Government.” | 


COMMERCE AND NAVIGATION. 


There is little change in the proportion of the foreign carrying 
trade transacted in foreign vessels, about 74 per cent. of imports 
and exports, during the last fiscal year, having been carried in 
foreign vessels, as against about 72 per cent. for the preceding 
year, and 76 per cent. for the fiscal year 1872. 

The Register of the Treasury reports the total tonnage of ves- 
sels of the United States to be 4,853,732 tons, an increase of 53,080 
tons over that of the fiscal year ended June 30, 1874, exclusive of 
the canal- boat tonnage, amounting to sbout 48,000 tons, exempt 
from enrolment and license under the act of Congress approved 
April 18, 1874. 

The actual increase is believed to be about 141,878 tons, this 
amount being the excess of gaius over lusses during the year ; 
but this aggregate has been reduced to 53,080 tons (the increase 
first above mentioned) by omitting the tonnage of the exem 
canal boats, and by corrections of tonnage returns, about 40,000 
tons. 

The following table exhibits the total tonnage for the last two 
years : 





1874. 1875. 





Vessels. Tons. Vessels. ~ Tons. 

















Registered... .............0006 2723 | 1,493,928} 2,981 
Enrolled and licensed.... ....... 29,758 | \ 8,871,729 29,304 
J 92,496 | 4,800,652 | 22,285 |  4,858,73? 














conan tonnage —— a —* ey by the —— * 
, being a decrease from t o e preceding 
135,086 tons, or over 81 per centum, The number of vessels 





use for detection by the Bureau of Internal Revenue, 


built was 1,301. 
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‘amount considerably lower than that of any previous year since 





- last fiscal year may be summarized as follows : 
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Official numbers have been awarded by the Bureau of 
Statistics since July 1 to November 10, 1875, to 894 vessels, 
whose carrying capacity amounts to 146,115 tons. Of this 
number, sixty-three were new sea-going vessels of 100 tons and 
over ; forty-five of 1,000 tons and over ; three of 2,000, and two 
of 3,000 tons each, with an aggregate tonnage of 100,226 tons. 


REVENUE MARINE, 


The past year is the first of the administration of this branch 
of the public service with the — — the completion of the 
reorganization begun four years ago. e improvement resulting 
from this reorganization more than equals all that was antici- 

ted. The report of the Commission which proposed the plan 
—9* not indicate that any other benefit was expected than a 
reduction of the expenses of the service. The result shows, 
however, not only a considerably larger reduction than was 
anticipated; but the attainment of a much higher degree of 
efficiency than characterized the service in former years. The 
Commission estimated the annual cost of maintaining the service, 
when the reorganization should be accomplished, at $943,639. 
The expenditure of the last fiscal year was $897,899 56, an 


separate accounts of expenditure for the maintenance of this 
service have been kept, and about $300,000 less than the average 
annual expenditure previous to the beginning of the reorganiza- 
tion. 

One of the chief means by which this reduction has been 
accomplished is the substitution of small and swift light-draught 
steamers and small sloops for the larger steamers and unservice- 
able schooners formerly in use, a change which, through the 

ter speed of the new vessels, their ability to navigate bays, 
inlets, bayous, and other waters inaccessible to the old ones, and 
their especial adaptation for rendering assistance to distressed 
vessels, has greatly enhanced the usetulness of the service. 

The revenue vessels designated by the President for winter 
cruising, under the act of December 22, 1837, were especially 
serviceable in the humane work of assisting vessels in distress 
during the last winter. Throughout the month of February, the 
marine columns of the principal commercial newspapers con- 
tained daily accounts of such relief administered to suffering 
vessels. 

The general services performed by revenue vessels during tho 


Number of vessels in distress assisted. ...... ccc ccc cece ccc ec ccece 195 
er SEWN WUNUOR: 5 Wade becd 68S sabe cciddcdeceoocees —— 81 
Number of vessels seized or reported for violation of law................ 1,245 
Number of vessels boarded and examined... ............ . 22,225 
Number of miles sailed.... .... cho CRG CON: Sebbaondiad 198,117 


Besides the above, various services of a special nature have 
been rendered, such as conveying outfits and supplies to life- 
saving stations, and assisting the operations of the navy. 

A comparison of the foregoing exhibit, with the following 
statement of services performed by the revenue vessels during 
the ten years preceding the reorganization, strikingly illustrates 
the relative advancement of the service in efficiency. 


STATEMENT OF SERVICES PERFORMED BY REVENUE VESSELS DURING THE 
PERIOD FROM 1861 To 1870, INCLUSIVE. 





Vessels ' Vessels seized! Vessels 
in dis- | Lives | or reported | boarded | Miles 
tress | saved. | for violation | and ex- | sailed. 




















assist’d. of law. amined. 
Total during ten years ...| 1,218 187 1,163 132,9-8 1,510,651 
BORN ona 6 ete 4: 4645063 122 19 116 13,300 161,065 





There have been added to the fleet during the year one small 

opeller of about thirty-two tons, commissioned for duty in the 
ee and bay of San Francisco, and two sloops which do duty 
as revenue cruisers on the Atlantic coast, and, at the same time, 
are specially used in connection with the life-saving service. 
Plans and specifications have also been prepared, and proposals 
invited, for the construction of a small steamer for harbor duty 
at Philadelphia. The steamer authorized to be built for the 
Pacific coast is well advanced, and it is expected will be ready to 
go into commission next season. 


_ LIFE-SAVING SERVICE. 


The stations in operation during the past year are located in 
districts Nos. 1, 2, 3, 4and 6, embracing the .line of coast from 
the eastern extremity of Maine to Cape Hatteras, with the 
exception of that portion embraced between Cape Henlopen and 
Cape Charles. 

The cost of maintaining the service during the last fiscal year, 
exclusive of the expenditure for the establishment of new sta- 
tions, was $163,204 52. : 

It appears from the * of the superintendents that during 
the season of 1874~-’75, (from November 1, 1874, to November 1, 
1875,) 82 vessels have been driven ashore within the limits of the 
operation of these stations, having on board 975 souls, and valued, 
with their cargoes, at $2,607,722. The life-saving apparatus was 
used at 44 wrecks, and 468 persons were actually brought ashore 
by it, while more or less assistance was rendered in most of the 
other cases. Of the property imperilled $1,756,475 in value was 
saved. Sixteen lives and $851,247 of property were lost. 726 
days of shelter. were afforded at the stations to 219 shipwrecked 
persons. Fourteen of the persons who perished were lost from 
the Italian bark ‘‘ Giovanni,” wrecked at Peaked Hill bar, Cape 
Cod, in the severest gale known to tiat coast for many years. 


_ This disaster is the first resulting in great loss of life which has 

___ eecurred since the present system of conducting the service was | tenders for the Atlantic coast, to replace vessels which are worn 
_ ~~ established. A thorough investigation was directed to be made | out, too small and of too little power for the service required of 
into the circumstances of the catastrophe, which proved that no | them, and which are constantly in need of expensive repairs. An 
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reach of any known means of assistance from shore. -To extend 
the range of the means of establishing effective communication 
between the shore and stranded vessels in cases where life-boats 
are not available, so as to protect the few P Sapo upon our coasts 
where vessels are liable to strand beyond the reach of the means 
now in use, has been and still is an object of special endeavor. 
Some of the most experienced officers connected with the service, 
aided by skilful officers detailed from the ordnance corps of the 
army, and the best manufacturers of ordnance, are engaged upon 
the problem, and it is gratifying to state that their experiments 
give promise of success. : 
The following is a statement of disasters to vessels which have 
occurred within the field of the operations of the service since the 
adoption of the present system in 1871, and the results of these 
disasters. It should be observed that during the seagon of 1871 
and 1872, the service was limited to the coasts of Long Island and 
New Jersey, and during the seasons of 1872-74 to Cape Cod, 
Long Island, and New Jersey : 





Datel eis o6 snes ih ists ass « se ncdonstn 185 
Total number of lives imperilled.... é wechintl nadus tines ank.cadaenee 2,583 
Total number of lives saved............. . radeon cA vp kate oéulatteebeete 2,564 
Total number of lives lost....................-..2--. Siduewtes ceacaeede 19 
Total number of shipwrecked persons sheltered at the stations...... 368 
Total number of days’ shelter afforded.... ....... 2... .ccescccceeeses 1,907 
Total value of property imperilled ........ 2. .... -.. 2. c+ cecccecccce: 

Total value of property saved.................. 2.00 
—AA 1,742,902 


Six of the stations authorized to be established between Cape 
Henlopen and Cape Charles have been erected during the past 
year, and are now occupied by crews. The remaining two are 
nearly completed. 

The houses of refuge authorized for the Florida coast and the 
stations for the great lakes, except Lake Superior, are being built 
under contract, as are also those for Point Judith and Eaton's 
Neck, Long Island Sound. 

Sites for the stations provided for the Pacific coast and Lake 
Superior have been selected, and proposals for their construction 
will be invited at an early day. Upon the completion of these 
stations it is believed that our coasts will be as well protected in . 
this manner as the interests of ecommerce and humanity require, 
and due regard for economy will justify. 


LIGHT-HOUSE SERVICE. 


The light-house establishment, which is the 1 in the 
world, and whose charge embraces ocean, lake, and river lines of 
unequalled exteht, steadily increases in usefulness to commercial 
and maritime interests. During the past year it has established 
seventeen light- houses and two hundred and eighty a gay 
on the Western rivers, together with twenty one buoys, a 
resent number of aids to navigation in the United States is 622 
ight-houses, 23 light-ships, 45 fog-signals, 358 day-beacons, 280 
river lights, and 2,880 buoys. 

Since the date of the last report the Light-house Board, in view 
of the fact that mineral! oil is coming into usein France and 
England for light-house illumination, has made, through its 
scientific members, extensive experiments in the mineral oils of 
this country in order to ascertain whether a suitable material of 
home production can be had for this pu . The experiments, 
so far as prosecuted, induce the belief that a proper mineral oil 
can probably be obtained from our own manufacturers, and 
perhaps at considerably reduced expense. Its introduction 
involves an entire change in the lamps now used, and if this can 
be effected at a reasonable cost, it is proposed to put the oil on 
‘trial in a number of light-houses of the least importance, which 
is the course pursued in the European light-house establishments, 
when, if found satisfactory, it wil? be tried in the larger and 
more important ones. 

An elaborate and extensive series of experiments has alao been 
made in regard to sound, as applied to fog-signals, with results 
valuable to science and the promise of much practical utility to 
navigators. 

The most signal work of the Establishment during the past 
year has been the commencement of tha lighting and buoyage of 
the Mississippi, Missouri and Ohio rivers, in conformity with the 
act of Congress approved June 23, 1874. The rivers have been 
divided into two light-house districts, with proper officers 
toeach. The means employed for lighting have been substantial 
lens-lanterns, which are placed with regard to the, tortuous 
character of the stream, at intervals of rarely moré than two 
miles distance. Mineral oil is used, and a bright light shown in 
the stormiest weather. The lights are attended by men, procured 
at a small compensation from among the residents on the rivers, 
who have generally proved trustworthy. At specially dangerous 
points buoys have been placed as day-marks. The narrow and 
crooked channels of these rivers, and the presence of hidden 
obstructions, make their navigation at many points extremely 
perilous, and the best pilots cannot always avert disaster. The 
work of lighting them is reported to give satisfaction to the 
extensivé Shippin interests of the interior, passage now bein 

racticable at all times where it was before attended wi 
— and danger. To complete the work an additional 
number of lights and buoys will be needed, and the appropriation 
for maintaining them must necessarily be increased. 

A light-ship for Winter Harbor Shoal, and one for general ser- 
vice, appropriated for by act of March 3, 18738, are nearly com- 
pleted. They are noticeable as being the strongest and 
vessels ever built for the establishment, and as having steam fog- 
signals, which will be of great service to mariners, 

timates are presented by the Board for two new steam buoy- 





fault attached to the service, but that the loss of life was wholly | estimate is also presented for an additional steam-tender for the 
due to the fact that the persons upon the wreck were beyond the * Pacific coast, the single one in use being insufficient for the ser- 
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vice of that seaboard, and the frequent chartering, at high rates, 
of private vessels being consequently necessitated. | 

its estimate for light-house supplies, the Board includes a 
provision for the purchase of a small number of books for light- 
stations, especially those most remote, according to the usage of 
the French and English light-house establishments. A small 
quantity of reading matter at the light-stations, to be kept and 
accounted for as public property, might, it is suggested, form the 
nucleus for considerable donations from private sources ; and the 
libraries so formed would conduce, as in other countries, towards 
making the light. keepers more contented with their isolated posi- 
tions, and less disposed to absent themselves from the place of 
their duties, besides exerting a general good influence. 


MARINE-HOSPITAL SERVICE. 


As provided by the act of March 8, 1875, ‘‘to promote econ- 
omy and efficiency in the marine-hospital service,” a seaman’s 
time-book has been issued, but it is yet too early to state definitely 
the effect of its introduction on the collection of hospital dues. 

Hospital relief is now extended to certain seamen, who, pre- 
vious to the passage of said act, were excluded from the benefits 
of the service. This service now furnishes care and treatment to 
foréign seamen, siek and destitute American seamen returned to 
the Baited States from foreign ports by United States consular 
officers, sick and disabled seamen belonging to vessels of the 
Engimeer Corps of the Army, and to vessels of the Navy where 
ne ether provision has been made for them, and to seamen of the 
vesselsof the Coast Survey and Light house service, while insane 
patients of the Marine-hospital service are admitted to the 
Government Hospital for the Insane. 

No consi repairs have been made to the marine-hospital 
buildings for several years, and as none of the old hospitals can 
be so modified as to answer the requirements of the present state 
of knowledge concerning hospital construction, any large outlay 
on them is deemed unadvisable. Experience would seem to 
indicate that extensive and costly alterations and repairs require 
to be frequently renewed, and, therefore, the erection of com- 
paratively inexpensive pavilion wards, in accordance with the 
most roved plans of recognized authorities on this subject, is 
deemed desirable. 

The old marine-hospital buildings and grounds at Pittsburg, 
Pa,, were sold during the year, under the act of June 22, 1874, 
for $37,167 79, and a new site purchased for $30,000. The erec— 
tion of the new hospital at that place, has not been commenced, 
however, owing to the fact that the amount ($20,550 96) realized 
from the sale of a portion of the grounds in 1870 is not available 
for this purpose without the action of Congress. 

The unusual amount of suffering and disease among seamen 
and sailors who were exposed to the severe cold of the last winter, 
caused a marked increase in the demand for relief from the 
prs Me ety fund, and a large number of persons enjoyed the 
benefits of the service than in any previous year. Fifteen thou- 
sand and nine sick and disabled seamen were treated during the 

r, and the aggregate number of days’ relief furnished is four 

undred and five thousand six hundred and sixty-five. The total 

expenditure for the year was $404,390 60, and the amount of 
hospital dues collected $358,893 78. 


STEAMBOAT-INSPECTION SERVICE. 


The Supervising Inspector General of Steam Vessels reports the 
following matters of interest connected with this service for the 
fiseal year ending June 30, 1875 : 
Number of officers employed in the service. 
Number of steam vessels inspected during the year.... .......... 2,885 

tonnage of steam vessels inspected....... .... ........ 1,018,151°82 
Number of officers licensed ...... .... —— 14,571 


The number of lives lost by various accidents to steam vessel8 
is as follows : 
or accidental PE lc dade Wdnsivckensine! Beteed 
— — — a 
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By snagging, wreck, and founder..... .. .........2..eceecscaeee-sees oss. G4 
Total number of lives lost... ...... .. ae ine OO 


Of this number four hundred and one were Chinese passengers’ 
lost by the burning of the American steamship Japan on the coast 
of China, December 17, 1874, leaving the total of other losses 
during the year but 206, which is an unusually small number. 


The gross receipts from the inspection of steam vessels and officers 


ih et ee ee ie a Rie ia Sh Seth $260,944 75 
Disbarsements in payment ef salaries, travelling and incidental ex- 
ee NO ii 6k. hi Sk. FE Sa 


This service is generally in a highly efficient and satisfactory 
condition, and it. is believed that, under the operation of the 
laws for this purpose, a degree of safety to life on steam vessels 
has been secured equal to all reasonable anticipation. 

_ It is recommended that provision be made for the annual ineet- 
ing of the Board of Supervising Insvectors in September of each 
year, at such place as the Secretary of the Treasury shall desig- 
nate, instead of on the third Wednesday of January at the city of 
Washington, as now provided by section 4,405, Revised Statuter, 


THE REDEMPTION AGENCY FOR NATIONAL BANK. 


There have been redeemed, under the act of June 20, 1874, 
circulating notes of national banks amounting to $130,322,945. 
Of this amount, $15,213,500 were forwarded to the respective 
associations by which the notes were issued, and $115,109,445, 
unfit for use, delivered to the Comptroller of the Currency for 
destruction. The aggregate expense of this redemption was 
$290,965 37, each bank paying its share thereof, in proportion to 
its circulating notes so redeemed. 

At the commencement of the current fiscal year the divirion 
organized un¢er the above act came, in accordance with the third | 
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Secretary, having been, prior to that time, attached to the Treas. 
urer’s office, and no specific authority given the Secretary over 
its operations. 

REPORTS OF BUREAU OFFICERS. 


The reports of the heads of bureaus are herewith transmitted, 
and referred to as containing statements and information of the 
business of the Department more in detail than could properly 
be embodied in this report. The Secretary gratefully acknowl- 
edges his indebtedness to the officers of the Department generally 
for the zeal and fidelity with which they have discha their 
duties. B. H. BRISTOW, 

Seeretary of the Treasury. 
To the Honorable 
THE SPEAKER OF THE HousE OF REPRESENTATIVES. 





REPORT OF THE COMPTROLLER OF THE CURRENCY. 


TREASURY DEPARTMENT, } 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WasHinetos, D. C., November 29, 1375. 

SIR: I have the honor to submit for the consideration of Con- 
gress, in compliance with section 333 of the Revised Statutes of 
the United States, the thirteenth annual report of the Comptroller 
of the Currency. 

During the t year 107 banks have been organized, with an 
authorized capital of $12,104,000, and $4,794,180 of circulation ; 
of which number two were gold banks, with $200,000 capital and 
$120,000 of circulation. Five banks have failed, with an agegre- 

ate capital of $1,000,000 ; and 38 banks, with a total capital of 
$3,920,000, have gone into voluntary liquidation by votes of share- 
holders owning two-thirds of their capital stock. | 

The total number of national banks organized since the estab- 
lishment of the national-banking system is 2,307. Of these, 40 
have failed, and 175 have gone into voluntary liquidation, leaving 
2,092 in existence on November 1 of this year. 

Three of these banks, located in the city of New York, have no 
circulation, and 241 have reduced their circulation and withdrawn 
a portion of their bonds, under the act of June 20, 1874, 117 of 
them having deposited legal tender notes and reduced the amount 
of their bonds oa deposit as security for circulation tothe mini. 
mum amount allowed by law. 

Included in this aggregate are nine rational gold banks, located 
in California, with a capital of 4,700,000, and circulation of 
$2,630,000. 

The following table exhibits the resources and liabilities of the 
banks at the close of business on the first day of October, 1875— 
the date of their Jast report—the returns from New York, Boston, 
Philadel phia,and Baltimore, from other redemption cities,and from 
the remaining banks of the country, being tabulated separately : 











































































































| Boston, | Other | 
iN. York)Phil. aud; reserve | Country |Aggregate 
| City. |Bahin’re| cities." | banks. 
43 bank:.|97 banks. | 91 banks. /1851 b’nks| (87 bank«, 
Resources. $ x 7 - 7 
Loans and di-COUNIS.....6....06)  seeeaee Bere orang Bee 499,419,852; 980,2:2,95 
On U.S. bonds on demand...| 4,981,674! 22,109 GUE © ccccacéel . “SpeNuenz 
On other stocks, bonds, &c.,. — 
on demand... . .eoss| O0,179,984| 14,781,990) 9,585,886) ........ J 
Payable in goid......... —— 8,434,276) <2,000 26,500} ... eve — 
On single-name paper, iih- 
oat other security ..........-| 16,255,100) 9,222,895) 8,691,194) ........) .... 
All other loans..............+ 12;,,266,299) 149,633,581) 85,013,091; ........|] aes ence 
— cae + ode coveseye 352,338 | +6747 $50,3:0| 2,570,089 4,468 4814 
Bonds for circulation........... 24,806, 100) 52,220,700) 29,623.650/263,671,25"| 370,321,100 
Bonds for deposits.............. 60, 00; 550,000) 2,577,000) 10,320,200; 14,097,200 
U.S. bonds on hand .......... 7,835,550' 578,500) 1,918,3°0; $8,596,400; 18,989,950 
Other stocks and bonds, ....... 10,319,933 $,481,071| 3,890,951; 15,89°,09v; 33,505,045 
Due from reserve agenats.. e «ee eeee*-s | ur) i 1 14,968 98 53,322,152 85. 7! 259 
Due from other national banve| 18,688,007! 8,8:2,222) 6,626,166! 17,827,374) 47,028,169 
Due from other banks and 
TS inne danas 8 ee oe = 850,6:0) 1,372,972) 2,329,222) 6,410,988 11,963,769 
Real estate, furniture ani fix- 
——— ————— 9,455,469; 5,900,043; 5.133. 8 21,526,0:3) 42 366,648 
Current CXPenses...........+0.+- 1,7W),$02}  823,'95 $07,926; 4,339.25 7,811,213 
BE nck Sabees —— 1,493,084; =40"",it9 814,964) 5.84),18') 8,670,071 
Checks and other cash items,,.| 2,.07,649, 967,070, 859,42") S,74,:25| 12,758,873 
Exchanges for clear'ng house..| 50,16,79-| 19,7 2, 24, 4,952,34 | .... | 75, 142,8°4 
Bills ot 0: her national banks...| 1,900,970 3,8 0.404) 2.044.741, 10,8 2,720 18,5 8,881 
Fractional curren y......... .. 21, 885,221; 215,875, 1,509,414 2,595,631 
WOE Scns —— 4,955,625!  605,965| 1,555,034) 6,050,330 
Legal tender notes.............. 17,010,091 | 18 692 9 0) 12.928,685' 82,78°,028; 76,458,734 
U 3.cer ificates of —— 37 400, |. 7,805,000)  2.705,000) 900,000; 48,810 000 
Five per cent redemption fund) 1,072,044 2,324,188 1,266,741) 11.562 219) 16.233,192 
Duefeom U.S. Treasurer,. ..|  288,800° . 842,911) 525.193) 2,008,359 3,433,368 
Totals,....... ssesss gee es (382,778,064 |316,696,34. | 199,797,820) 975,956,060 | 1,S82,209,303 
Liabilities. | 
Capitatetar kK i... .ceicccesecccces} 68,°00 000: 89.3°6.985, 43,455,905 307,545.879! 504,829, 769 
Su Pa | 22,515,490; 28,158,578, 13,773,320) 74,908 688) 134,3°6.076 
Undivided p: ofits.... .... . | 11,943,200 5,371,820) 4,651,87.| 30,958.557) 52,061,954 
National bauk notes 01 stand-| — 
J trans canna -. | 18,809,817, 43,900,147) 25,476,540 230,664,375) 318,850,379 
State ban < notes outstandi. g... $0,590 138,3:4) 33,605' 509,809 IRBs 
Diviiends uap:id. ........ ..... 460! = 1,703,6:1) 182,502) 1.$32,962 4) 
Individual deposits ...., ..:....,173,494,39 123,151,126) 74.699,409/293,234,685, 664 579,619 
U.S. deposits ........ ..... | WiAll) 246,344) 1,121,513) 4,842,233) 6,507,531 
Deposite of U.S. cisbursing | i 
IS ae me ee ae at 3° 366. 15,603; 879,346 8,337,581 4,271,196 
Due to ua ional banks ....... | 69,089,515) 29,503,205) 17,034,010) 14,228,953) 129,810,688 
Due to other banks aud bankevs) 25,176,336, 7,265,173, 10,908,958) | 6,5 3.064 49,918,531 
Note and bills re discounted... 135.747; - 817,623) ° 4,261,083 5,2h4, 
Bil's payable. ........ ..... ....; 125,000) 1,729,151) 1,309,1.2) 2,926,965 6 590,224 
EE AEG SET GE -eeee 389.758,084 316,696 344/ 199.798.8220 975,954,060) 1,882,209,308 


* The reserve citie:,in addi io. :o New York, Boston, — — and Bal i- 
more, are Albany, Pit:sbarg. Washingion, New O leans, Loui le, Cincinnati, 
Cleveland, Chicago, Detroit, Milwaukee, 8t. Lou:s and San F. ancisco. 7 
(A table exhibiting the resources and Jiabilities of the national 
banks in operation, at corresponding periods for the previous five 
years, will be toun:] in the CHRONICLE of Dec. 12, 1874, page 605.) 


THE NATIONAL BANKING SYSTEM. 
(fhe Comptroller, under this head. examines the proposition 
to substitute Treasury notes in place of national bank notes, and 
for that * e first reviews the legislation and discussions in 
1812 an 1363 with regard to Treasury notes and bank issues, 





which portions of his report we are compelled to omit. After 
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that he notices the objections now made to our national bank 
system. ) 
MONOPOLY. 


One of the principal objections urged against the national 
banking system is that it is a monopoly; moreover, that itisa 
monopoly authorized and continued at the expense of the Govern- 
ment. * * * * * * * * 

A monopoly is a privilege ; something so valuable that it com- 
mands a premium,’and which its owner does not willingly sur- 
render without a struggle. But the national banks have, since 
the passage of the act of June 20, 1874, voluntarily surrendered 
more than $33,000,000 of their circulation ; and forty-three banks, 
with a capital of $5,040,000, have since that date gone into liqui- 
dation, chiefly for the reason that the prfvilege of circulation is 
not a profitable one, and because the restrictions of thé system 
are onerous in comparison with those imposed by State legisla- 
tures. If the national bank act contained no restrictions upon 
the banks, or imposed no taxes upon their circulation, and if 
currency were issued to them equal in amount to the value of the 
bonds deposited, then the interest received by them upon the 
ponds would, it is granted, be in the nature of a gratuity. This 
condition of things was true in some of the States previous to the 
organization of the national banking system; but it has not at 
any time been true of the national banks. 


PROFIT ON CIRCULATION. 


A very erroneous idea prevails as to the amount of profit 
derivec by the national banks from their circulation ; but to show 
that the profit from this source is not nearly so great as is supposed 
by many persons, it ia only necessary to take into consideration 
the amount of capital the banks necessarily invest in the United 
States bonds required to secure their circulation, with the legal 
restrictions that govern their business, and then to compare the 
combined income received by them on their bonds and circulation 
with that which would be received on the same capital Joaned on 
bond and mortgage security, but free from the restrictions govern 
ing national banks. On November 1, 1875, there was on deposit 
with the Treasurer, as security for the circulation of the national 
banks, $367 ,549,412 in the various ciasses of bonds of the United 
States,as will be seen by reference to a subsequent page of this 
report. If from this sum be deducted the amount held as secur- 
ity for the notes of the national gold banks, and also the amount 
deposited in excess of that required by law to secure the circula- 
tion issued upon them, there will remain $31,498,112 of bonds, 
worth, in currency, on the day named, $425,840,533. The table 
below exhibits the various classes and amounts of these bonds, 
their currency value at the date mentioned, the amount of circula. 
tion issued thereon, aad the amount of interest derived from 
them, both in gold and in-currency value, gold being quoted on 
that day at 116: 























Currenc 

Currency | Circulation) Gold value o 

Class of Bonds. | Par value.) “yaiue, issucd. | interest. | interest. 
6s of 1881......... $82,781,050|$100,578,976| $74,502,945| $4,966,863] $5,761,561 
5-203 of 1865........ 7,056,600] 8,256,169) 6.350.899] 423,896] 491.139 
5-908 of 1865(new)..| 6,536,650 7.811.297 5.882.985} 392,199] 454/951 
5-208 of 1897......... 10,282,100! 12,467,046) 9,253,890;  616,926| 715.634 
§-20s of 1868 ....... 2.981,000| 3,629,367} 2.682.900] 178,860 207.478 
10-408 of 1864 ...... '974,150| 113.772,482| 88,176,135} 4,898,708! 5,682,501 
5s of 1681.......... 141,072,050! 163,467,238) 126,964,845| 7,053,602 8,182,178 
ific RR. bonds..| 12,814,512) 15,857,958, 11,533,061] ..... .| 763,870 
Totals.......... $361 ,498,112 $425, 840,533/ $325,348, 260| $18,530,554 | $22,264,312 








If there be deducted from the amount of capital required to 
purchase these bonds ($425,840,533), the amount of premium 
which they bore on November 1, 1875, ($64,342,421) as well as 
the ten per cent margin fer which no circulation is issued 
($36,149,811), the available means of the banks will be reduced 
from $425,840,533 to $325,348, 260. 


The bonds representing this amount of capital consisted, as | So 


appears by the table, of $239,046,200 of five per cent and $109,- 
637 400 of six per cent gold-bearing. bonds, together with 
$12,814,512 of Pacific Railroad bonds issued by the Government, 
and bearing interest at the rate of six per cent per annum in 
currency. The annual interest on these bonds amounts to 
$13,530,554 in gold and $768,870 in currency, the total currency 
value of the interest at the date named, with gold at 116, being 
$22,264 312. As the banks are required to pay into the Treasury 
of the United States one per cent of their circulation (or $3,253, 
482) as a tax thereon, they have left $19,010,830 in currency as 
the net amount of interest received by them on their bonds. 

On receiving their circulation, they are required by the act of 
June 30, 1874, to place an amount equal to five per cent thereof 
(or $16,267,413) with the Treasurer of the United States as a 
redemption fund, leaving, of the $325,348,260 that their bonda 
secure, $309,080,847, only, available for use; which amount, if 
loaned at eight per cent per annum (estimated as the average 
rate throughout the country), will produce an income of $24,726,- 
467, and this, added to the net interest received on the bonds 
($19,010,830) gives $43,787,297 as the whole income derived b 
the national banks from their circulation and from the 
oo secure it, ‘The capital used to purchase the bonds 
($425,840,538), if loaned at eight per cent annual interest, would 
produce an annual income of $34,067,042, and the difference, 
which is $9,670,055, or two and one-quarter per cent on the capital, 
represents the profit that the banks receive over and above what 


. Could be obtained from the loan of the same amount of capital at 


the rate of interest named. This is concisely shown as follows: 


Interest on $ 309,030,847 of circulation, loaned at 8 per cent. ........ $24,726,467 
Interest on U. S. bonis ($768,870 currency, $18,530,554 gold).... ... *3538 


emium, at 16 per cent, on ð 8o gold interest... 2,964,888 








eee 
— — — 
Total profit on capital ve eee eee eee seserrr "ee ee eres © e 7 
The total capital, loaned directly at 8 per cent, would earn.......... 35 





Two and one-fourth per cent of the capital employed ($435, - 
840,533) is $9,531,412, which, as shown above, is about ths value 
of circulation to the national banks of the country. In localities 
where the rate of interest is seven per cent, the value of circula- 
tion is somewhat less than two and three-fourths per cent,and . 
where the rate is ten per cent the profit is less than one and 
three. fourths per cent. : | 

The large margin—exceeding $100,000,000-—bet ween the value 
of the bends owned by the banks and the ciréulation issued 
thereon, would, in case of disaster, be availa>|; asa reserve for 
the payment of the depositors or other creitts*: > and , 
additional a in favor of issuing cic: : .. ion wader the 
restrictions of the law, as now provided. —* 

If specie payments should be reached within a few years, the. 
premium paid by the national banks upon their bonds would bee 
nearly if not entirely lost, while investments by private bankers - 
and State banks of an equal amount of capital in loans on bond. 
and mortgage would not suffer from any such depreciation. This: 
loss has not been taken into consideration in the fo | 
estimate. Another important consideration is that the average 
ratio of State taxation upon national banks during the year i 
was somewhat more than two per cent upon capital. If the 
national banks should go into liquidation, and the owners of the. 
bonds should continue to hold the same, the amount of State 
taxation saved to them would nearly equal the benefit which 
they now realize from circulation. 


DIVIDENDS. 


It is urged, as a further objection to the national banking 
x bepre that the divideads paid to stockholders are greater than. 
the earnings of other corporations. It is true that some na | 
banks which have accumulated a large surplus, or are organized 
in localities where the proportion of deposits to capital is Jarge or 
the rate of interest high, as in the Western and Southern States 
do declare large dividends; but it is well known that, as a rule, 
the rates of interest charged on commercial paper by the national 
banks in their respective localities are less than thosec ed 
by State banks, private bankers and individuals. But the divi. 
dends and earnings of the national banks do not, as a rule, exceed 
by more than two per cent the current rates of interest authori 
by law in the respective States; and this additional amount of 
profit is surely not too great a compensation for the risks and 
expenses incident to the business ot banking, and to which 
capital loaned directly on mortgage security is not sabject. and 

On a subsequent page of this report will be found tables show- 
ing for a series of years the amount and ratios of dividends. to 
capital, to capital and surplus, and of earnings to capital . 
and surplus, of the national banks in every State and J 
cipal city in the Union. But in order to further aid in correcting 
the prevalent error that- exorbitant or extravagant profits are 
annually divided by them upon the amount of means invested, . 
a tabular statement is subjoined showing corresponding ratios, ° 
forthe last six and a half years, in the several ore 
sections of the country, and the average ratio for the whole period, 





































































































Ratio of dividends to capital, for six months ending— | 
1869; 1870. : 1872. 1873. 1874. 
Geographical | * | 3% 18%. 
divisions. sinieao ie in ft aA in ta i ae Pa Pa Pe — 
Biel Bidlaldlalalalaiaiarse 
2i\Ale@l|alalialalalalaizialas< 
p.c.|p.c. p.c./p.c.|p.c./p.c.|p.c.|p.c./P.C.|p.c.|/P.¢./p.c¢. Dp. G.I p.c. 
X. tates. 261 5 0 Si Pi ol's0 4-9) Si 51 353 48 600 
Middle States | 58 6551 4°9| 5°0| 49 521149 5-1] 5°0} ⸗8 5050— 
. States.) 5°8) 6°3| 5°G) 6°1) 5°2) 5°0' 5°3 * 4°6| 48 48 48 4569 
West’n States 
and Ter’s...| 6°1) 5°4 a 5°77) 5°2 6-3 5°91 5°5, 5°5| 5 0] 5°6) 5°4) 5°3) Be 
United States.| 5°4! 5°21 5-0! 5-2] 5-0 5-1! 5 1) 5-2! 5-1) 4-8! Sil B°Ol 4°9) 5-1 
Ratio of dividends to capital and surplus a 
N. BE. States..| 4°4) 4°3{ 4°2, 4°2) 4°1| 4°1/ 4°0) 4°1| 4°1) 38) 3 
Middle States.| 4°38) 471] 4°0} 4.0) 8°9) 4°0|) 3°9) 4°0) 3°9) 3°% 3° 
South. States.| 5°3| 5°6) 5°0| 5°5) 4°8| 4°7) 4°9)| 4°7) 4°2) 391.4 
West’n States 
and Ter’s ..| 5°31) 4°4| 4°0) 4°7| 4°38) 4°4) 4°9) 4°5) 4°5) 4°1) @ 
United States.| 4°£) 4°S| 4:1) 4°2) 4°1| 4 2) 4°21 4°2] 4°1) 3°8! 4 
* * * * * 


FAILURES OF NATIONAL BANKS. 

The losses to creditors from the failures of banks prior to 1863 - 
cannot be even approximately estimated, the only accessible data 
having reference solely to losses upon circulation. Mr. MacCul- ” 
loch says that “the destruction of country banks in Eagland has 
upon three different occasions, in 1793, in 1814-15-16, and in 
1825~’26, produced an exteat of bankruptcy and misery that has. 
never perhaps been equaled except by the Mississippi scheme in 
France. Io 1826 forty-three commissions of bankruptcy were 
issued against country bankers, and from 1809 to 1 no less 
than 311.” 

Elliot’s Funding System gives a list of fifty-five banks in the 
United States, with an 
failed in 1841. The total bank capital in that year, as. stated 
Elliott, was $317,642,692, and the failures therefore represented 
more than one-fifth of the entire bank capital of the country. 
It is farther mentioned that, in pearly every instance, the capital 
invested in. such failures was wholly lost. Of these fifty five 
banks, twenty-five had been organized under the free banking 
system of New York, which. was adopted in 1838, and represented 





a capital of 37,965; and eleven were organized under the 
pfety-fand —— H a capital of $3,000,000. The failares in 


Difference, which represents profit on circulation. ....... BU. oha5 $9,670,055 2 


aggregate capital of $67,036,265, —* 


amen 


— 
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represented $45,711,000 of capital, including the 
Bank of Pennsylvania, with a capital of $35,000,000. 
ures in Ohio represented $2,377,169, in Illinois $3,446,125, 
the city of New Orleans $4,708,652 of capital. Correspond- 
facts respecting the State banks of this country in subse- 
t years, ani especially in ccnnection with the panic of 1857, 
will be remembered. 

Since the or, tion of the national banking system in 1863, 
and down to 1, 1875, thirty-eight national banks have 
failed, with a total capital of $9,011,100, and with circulation 
amounting to $5,874,893. * ® * ® 

The whole number of banks which have failed, with their 
location and capital, claims proved and dividends paid, together 
with the estimated loss, is as follows: 
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(We omit remarks on “Publicity,” and “Consolidation of 
National Debt.) 


NATIONAL BANK CIRCULATION. 


* * * The re-distribution of circulation, as contemplated by 
the act of March 3, 1865, was found to be impracticable, for 
reasons given in previous reports of the Comptroller; and a sub. 
pequent act,approved June 20, 1874, provided for a system of 
redemption of national bank notes at the Treasury tment, 
and a re-distribution of $55,000,000 of circulation, under an 
apportionment made on the basis of population and wealth as 
shown by the returns of the census of 1870. The same act 
authorized the deposit by any national bank of lawful money 
with the Treasurer, in sums of not less than $9,000, for the pur. 

of retiring circulating notes, and the withdrawal by them of 
Seas held as security for such notes. Under this provision a 






































* . OF Claims stimat'd 
States. — Capital. | proved. [Divid’nds loss. greater amount of circulation has been voluntarily surrendered 
, 200 606) $1,879 than was needed to supply applications therefor. 
Ree tone) ab | sBorfeo) wStetsao| aBsrt0r] ate'ecs| * * * The following table exhibits, by States, the number 
Penneyivaiis | ————— 3 | 550,000) 1,055, 669, 268.717 | of national banks organized, with their capital and circulation, 
dosevccecsecsesescecs 3 800,000; 1,001,8:6; ' 138, 593,310 | together with the circulation issued to banks previously orgaa- 
Semana “27 72" 237° —* 38338 an ca aee ayo ized, and the circulation voluntarily returned and destroyed, from 
—— i 100, 205,256 . 64,998 | June 20, 1874, to January 14, 1875: 
Kanone al ial a inane 1 100, 55,329 . et | 
——— code — oben RL pony | 7 — 
strict of Columbia... .... 2 260,000 2.354, 68 1,028, 4 087,10 eee F Circulation issued. S* ‘aa 
—..............| 1 | wae 65, 811597 | ‘Territories. 5 | Capital. act of | Liqui- 
Fo Rabe ne eee als i | 300/000}  988°983| 101'196] 158913 : To new | To old | Total, |June 20,| dating) Total, 
Migsiesippi................+. ; ——— eyes Oe 18,210 iz 1874. banks. it 
— pase ge Sulake “pig | Maine...... ..| 1} $50, 45,000)........ 45,000|......+0. ,000| $1, 
—— — 3 | 1,600,000 —— — 508,715 Massachusetts. 1 fen oen a "in $).00 * sm 
sian eel ee) © Bee ee lew eatate es Pees tees li eeeeteten gVVV | eee ence * 
— ——— —— srl atime 
In each of ten States in the above table there was a failure of | Povacchemiia. | i|” 300,000)" “45,0001... <2.|""“45;000| 3 
one bank only, the aggregate capital of these ten banks being | Maryland. .....)..).........|...ccecee| sees eees[eee eee [ees veeees 1,165; 1,165 
one milli on dollars. n twenty-two States and Territories, includ- Dist. ao fe pL Sy Ce PES — oye Etisebes —*R —* 
ing all the New England States except Connecticu‘, with New West Virginia.. 5 Wokbdnas taltne sate hc aN: RIE den corse 32 by 
Jersey, Delaware, Maryland, Kentucky, Missouri, Michigan, | North Carolina.|..|.........|......... 58,500 ——— shone 
Wisconsin and Minnesota, there have been no failures. Sonth Carolina.) ..|.........|.....- Nip LR TSS, Ages gs 62,200)...... 62,200 
The number of mercantile failures in the United States since | morida .’.”"|'3\" 100,000! “45,0001. 1.1) 45.000 ee ee — 
1860 is estimated at 26,880, with liabilities amounting to »- | Alabama — — Lciidlonciiineing ory Ry Reems eget: Planter, 
000. Of this number there were 2,974, with liabilities to the | Louisiana......|. Se TR, Ban, Ripa Ae Baie 41,900' 120,500; 162,400 
extent of $218 ,908,350, in New York City alone. The number of ee —— 2} 200,000; 61,500)........ 61,500) .. 2.2.22.) .00- — * 
failures of national banks which have occurred in the United | Kentucky .... :|10|1,694,060!1,819.400] 121,700) 1,441,100)... ..... 5,700) 5,200 
States during * —* —— is twenty two, with liabilities nn 4; 250,000) 189,000)........| 189,  . tee coun 
amountin to ’ 4 pon this sum, dividends amounting SSOUTI .... ««/. leew eeee en lee eeese Le eee wees Se etaees ms ay * 
to $5,492,029 have already been paid, and it is thonght that a| ß 17°170| 182,670 
large proportion of the remaining indebtedness will yet be | Illinois ....... 8} 450,000) 364,480; 104,320) 468,800 10} 87,313) 319,623 
liquidated ; the total loss to depositors and other creditors being “8 — —— ans opens Bynes ia a. —32 
estimated at $1,810,040, or an average of about twenty and one- honest ets 6| 350.000} 2611000! 63.000 000! «8,100 a aan 35.040 
fifth per cent of their claims, In New York City the number of | Minnesota. ._..| 1} 50,000} 86,000} 90,000} 126,900} 9,000} 3,430; 12,430 
failures of national banks during the same time was five; liabili- es ateeees | 1) 100,000; 30,600)......... ,600} 2,100} 7,600) 9,700 
ties, $8,120,436 ; estimated amount of loss, $178,880. * * * *| Colorado... ”.2/'|" 66,000) i000..." | “aaso00) 222) Oe 
SURPLUS. pai nine cea she load «aa4e<dne lee ebkonl bees Aaeeksed eae’ 43,600 —* os 
The few failures of national banks, and the comparatively GED Sodio be Lad] o oe cbsaeedsncedseds | 0006+ ces Lo coensee thes ccedece : ’ 
emall proportion of loss which has resulted to their creditors | Totals. ...... |60/5,369,000/3,753.580! 980,920/4,734,500/1,975,319'791.913 2,767,232 


from this cause, may, in great measure, be attributed to the bene- 
ficial restrictions of the act, under which a large amount of sur- 
plus has accumulated since the organization ot the system, and 
which surplus is a perpetual and iocreasing fund to which losses 
and bad debts may be charged. The following table exhibits the 
amount and increase of the surplus fund, semi-annually, from 
1868 to the present time : 








| Number , Amount of , Semi-annual 















































The act of January 14, 1875, approved since the date of my 
last report, repealed all laws which limited the aggregate amount 
of national bank circulation, and also the laws (above referred to) 


which provided for its withdrawal and redistribution. 


It further 


authorized the unlimited issue of circulation to banks organized, 
or to be organized, under existing laws, but made it the duty of 
the Secretary of the Treasury to retire legal tender notes to the 
extent of eighty per cent of the additional national bank notes 


* banks. surplus. | increase. | igsued, until their amount should be reduced to $300,000,000. 
«--| 467 | $1,129,910 _ ...| Between the date of this act and November 1, following, eighty- 
-- 688 | 8,663,311 ,583,401| nine banks were organized, with an aggregate capital of 
1582 | 43,00RSr1 | I1'oee'see, | $40,654,100 and $3,750,680 of circulation. Additional circulation, 
1631 | 50,151,992 7151621 | #mounting to $7,235,995, was also issued to national banks organ- 
1648 9 840.883 | ized previous te the date of the act last mentioned, making a total 
| oo 5,239,989 | issue, since January 14, of $10,986,675. Legal-tender notes, 
1640 | 75,810,119 5'253 943 | Mounting to $8,763,756, have, under the provisions of the law, 
1628 | 81,189,937 5,329,818 | been withdrawn from circulation and destroyed, leaving the 
coo ey 1,048,699 | amount of such notes outstanding on November 1, 1875, $373.- 
1612 | 91,689,834 pines 236,244. During the same period $14,570,305 of national bank 
1648 | 94,705,740 015,906 | notes were redeemed by the Treasurer, and $2,690,918 surren- 
oe — 8,616,464 | dered to this office, none of which has been re-issued. The actual 
153 | 105'181'938 08 ren | ecrease, therefore, in national-bank circulation has, since Jan. 
1940 | 111,410,249 6,223,306 | 14, 1875, been $6,774,548. 
: —— 437,206 | The total circulation issued to national banks under the acts of 
1903 | den'aec’ Seton June 20, 1874, and Jan. 14, 1875, was, on Nov. 1 of- this year, 
2027 | 130,485,641 4,246,833 | $15,721,175, duriag which time $20,028,455 of their notes were 
- . 2076 _ © 133,1:9,095 2,683,454 — * surrendered and destroyed ; the 22* in — * 
| Gireulation during this period bein 4 whole 
The great increase in this fund during the years 1865 and 1866 | amount of legal pS —* deposited with the Treasurer under 


was largely owing to the conversion, in those years, of State 
institutions into national banks; but prior to the —— of 
this system there was not, that I am aware, any provision of law 
ae cae to carry any portion of their net earnings to a 
surplus fund. The act provides not only that a national bank 
shall, before the declaratien of a dividend, carry one-tenth part 
of its nét profits of the half year to its lus fund, 
—_ the same shall amount to twenty per centum of its canital, 

ut that losses and bad debts shall be deducted from its net profits 
pei any dividend shall be declared. It further provides that 
all debts due to an association on which interest is due and unpaid 
for & period of six mnths, unless the same are well secured and 
in process of sollecuuun, shall be considered bad debts within the 
meaning of tne law. And this is construed to include 
—* ao interest is past due, as well as 









the act of June 20, 1874, by banks now in operation, for the pur- 


pose of retiri 


deposited by 


241 


circulation, was $27,552,329, which amount was 
banks. There was also deposited by banks in 


liquidation, $6,210,175, to which must be added a balance of 
$8,813,675 remainiog from deposits made by liquidating banks 


prior to that date; making a total of $37,57 


Deducting from this sum the amount of circulating 
during that period, was redeemed and destroyed and for 
no re-issue was made, there remained on November 1, of legal 
tender notes on deposit with the Treasurer for the purpose men- 


tioned, $20,238,642, which amount 
from month to month; so that the extent o 


6,179 thus deposited. 


notes which, 


will doubtless be in 
f withdrawals of 


which 


national bank notes during the current year will probably exceed 
that of their issue. . 
The following table exhibits, by States, the issue and retire- 


ment of ¢irculation from June 20, 1874, to Nov. 1, 1875: — 
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SE — — 
Circulation retired. 
States and Territories. Circulat’n Vnder act | 
issued. of June 20, cer Canke Total. 
$479,140} ........ $20,469 469 
i 11,815 11,815 
434.870) °........ 329 11, 
791, 107 45,120' 454, 
108,100; 158,900 Ose 153,900 
525, 158,212 12,485, 170,697 
1,166,080! 4,610,294 778,641! 5,388,985 
360, 143,088 eon 152. 
2, 185,980 165,296, 194, 360 219 
[_ eee ee eee ee reer 
73,310 23,735 69,093 92 
144,900' ........ 823,406 823,408 
191,850 95,185; 408,120} 503, 
29,080 54, 273,823; $28,518 
148,500 | aR easaae 7.795 
ees 818,585 eo 818,585 
Mica $6,906 50,965, 187,871 
J 
670 670 
32,130 — 2,750 2.750 
ere 190,392; 411,990! 602." 
61,500 RE 39, 
PEs 14,789 2,705 17,494 
1,810,500; 174,289 12,812) 188.101 
x34,000| 141,168} 204,879) 346,047 
42,600} 1,565.346 185,883) 1,701,229 
589,730| 183,.282| 274,363 ,645 
1,275,670} 839,072 149.835 907 
628,000} 1,709,255! 652,072) 2,381,397 
277,420; 311,996 28.475, 370,471 
, 250,817; 135,21 027 
472,500} 381,711 166,147} 547,858 
820; 365. 6, 372,000 
600 84,043; 182,545) 216,588 
alee 40,480 40, 
S ss eee 4,840 4,840 
72,000 1, 6.475 8,27 
EE 139,512 58,333) — 
22, 10,770 
—— — 2600 918 
SEEDED BS LR $15,721,175/ $12,729,814) $4,607,723) $20,028,455 














The following table exhibits the total issue and retirement of 
national bank circulation, and the deposit and retirement of legal 
tender notes, monthly, from June 20, 1874, to November 1, 1875, 
the amounts issued and retired under each of the acts named 
being stated separately : 












































nm >< — Legal tender notes. 
Months. 
Issued. Retired. | Issued. Retired. 
June, 1274 (last 10 days).......... $72,820; $120,800) $1,105,387) ...... 
WA, 9 6 Reon SEY Py Pees! 715,260 100,000; 3,169,043) ...... 
is"? —— I PES 8,190,495} - ...... 
Sept, ve hs Re Ee Bee ..| 1,232,570 509,269; 1,153,400 
i... °!: —— 650 706 ERAS. 
A" ‘enani@ 781,500 130,500 A 
ae: ogee foe eek es 397,050 950,413 , ae se - 
Jan., 1875 (first 14 days) .......... 190,200 159,700 Gate: oa 
Totals from June 20, °75 to Jan. — — — 
i Te pee $1,734,500 $2,767,232) $11,042,897 — 
Jan., 1875 (last 17 days). .... . 537,580 255.600; 1,3238.214) ...... 
a o"  ceseia choker — 1,062,440; 1, 139.0 3,283,100) rae 
| AE lle NR i See ~e.| 1,956,580 583,200; 2,875,448) $?,773,10) 
SE iC IIE RI eR RF Ca A RE 1,390,200; 1,614,400} 2,261,468) 1,175, 
— 1,237,500} 1,532,530) 1,687,309 987, 
June, * -, 1,735,525) 1,784,:00) 3,099,626) 1,292.4 
| 1,151,140] 2,156,500} 1,888,910) 1,016,472 
me — a 626,960; 1,847,596 913,246 509, 
Sept., ‘“‘ és 520,650) 1,808, 2,167,406 304,584 
UG cakiibe tek vekins dis caves 763,100; 1,903,355) 3,241,885 704,880 
Totals from Jan. 14, to Nov. 1, °75.' $10,986,675 $14,570,305 $22,719,607) $8,763,756 
National bank notes surrendered 
to this office and retired........) = ...... a eee vt ee 
Balance of leval tenders deposited) 
by liqui banks previous) 
SP MOT ——— | $813,075; 
Grand totals.......... wikis $15,721,176! $20,028, 455' $37,576,179 $8,763,756 





” Phe following summ 


exhibits, concisely, the operation of 


the acts of June 20, 1874,and of January 14, 1875, down to 
November 1 of the present year: 

















National bank circulation outstanding June 20, 1874............... $349,894, 182 
Issued from June 20, 1874, to January 14, 1875..... ... $4,734,500 
and retired between same J 2,767,232 
Increase from June 20, 1871, to January 14, 1875.....  ........... 1,967,268 
Amount outstanding January 14, 1875.............. idtivetetiite 45 1,861,450 
Radecmed aud retired from Jane i4 to Nov. 1, 1875...” $iagrua0 
Surrendered between same dates.......... See ax tne 2,690,918 
Total redeemed and surrendered...........:....... $17,261,223 
Issued between same dates..............-. see. 10,986,675 
Deccease from January 14 to November 1, 1875... ..............22. 6,274,548 
Amount outstanding November 1, 1875.............cesssedenes 902 
Balance of a notes on deposit in the *2 June 20, * 
1874, to circulating notes of insolvent and liquidating $3,813 
SEN diay Pin < saben i ote be Hace 675 
Deposited from June 20, 1874, to November 1, 1875, to redeem 
national adihy denn Cemek WORE NOEs Cinthsee 38,762,504 
ete aie ed Ele Can cided ge ,586, 170 
Circulation redeemed by Treasurer between e dates, without — 
re-issue. ... e@eereeeneee eeereeweee eae eee eeeee eee eweeneeeeeee Geese eeee 





17,887,537 | 


Legal tender notes remaining on deposit November 1, 1875.... $20,238,642 


Legal tender notes retired under act of January 14, 1875........... 
Decrease of national bank notes from June 20, 1874, te Nov. 1, 1875 


The national 


NATIONAL GOLD BANKS. 
ld banks of the United States are nine in num- 
der, and are all located in the State of California. Their total 
_ &pital, which on November 1, 1874, was $3,650,000, has been of sending unassorted bank notes to the Treasury for redemption, 


8,763,756 
4,307,289 


increased da 
$2,150,000 to 


ton. 


rnia 


$2 
The National 


circulation has also, du 


assistant treasurer in 
* 


ring the present year to 


* 


82 | ment for the organization of national gold banks in tha: State. 
has been suggested that an increase to ninety per cent, in the 


2661 

— ——— —— 
700,000, Their aggregate 

ring the —— been. increased from 


630,000. , , | 

Gold Bank and Trust Company of San Francisco 
has deposited in the Treasury of the United States $740,000 in 
gold for the purpose of retiring its circulating notes, $340,000 of 
which was deposited during the present month. Two other. gold 
banks, one at Stockton and the other at Petaluma, have deposited 
$160,000 and $40,000, respectively, for the same. purpoge, the total 
amount of specie so deposited being $940,000; and their notes to 
that amount are now redeemable in gold both at the office of the 
San Francisco and at the Treseury ie, ash- 

* * * 


y the act of June 20, 1874, the requirement of a reserve upon 
circulation was repealed ; but this provision did not app 
gold banks. The circulation of such banks is by law lim 
eighty per cent of the par value of the United ‘States bonds 
— by them; and as the estimated profit on circulation 
Califo is only from one to two per cent (the legal rate of 
interest being ten per cent per annum), there can be little induc>- 


> the 
ted to 


in 


It 


ratio of notes issued to the bonde deposited, shall be authorized. 
This increase will, it is thought, be necessary, if additional gold 


mended. 


REDEMPTION. 
It may be said that a bank is in good condition just in propor- 


tion as its business is conducted upon short credits 
so held as to be available on brief notice. 
An anomalous characteristic of the present system of redemption 
is that the legal tender noite, in which the national bank note is 
redeemable, isof ro more value in the market than the issues of 
the banks themselves ; but the exchanging ot one kind of paper 
for another has, no doubt, had the effect of reminding the weaker 
class of banks that the notes which they issue are not really 
money, but are simply promises to pay, 
to be paid in money to the holder on demand, 

The following table exhibits the amount o 


* 


, with is assets 


banks are to be hereafter organized, and it is therefore recom- 


* 


and which are really 
—— 
f national bank 


notes received monthly by the Comptroller of the Currency, from 


Jane 20, 1874, to November 1, 1875, and the amount. received for - 


the same period at the redemption agency of the Treasury: 






























































Received by Comptroller. 
From bks|F rom re-! | | 
Month. | for re-| demption Of closed Under act 
issue or agency for| banks. | of June} Total. 
surr’ndr.| re-issue. 20, 1874. 
1874. 

*June ..../$1,017,858;.  ...... Speer erage er? $1,017, 
July...... De. $100,000;  _...... 2,803, 
Aug...... 592,215; $1,117,600| —....... $60,409| 1,770,224 
Sept...... 526,641 8,827,750; _ 155,700 360,016 9,870, 
October 828,834 9,227,870; 295,800 444,200; 10,896,704 oe 
Nov...... 167,191; 10,687,090, ...... 489,400; 11,343,961 
Dec....... 98,578; 10,865,995) 124,446 479,400| 11,568,419 
tJan .. 327,185; 6,134,100; ...... 70C ,686, 6,328, 
Totals. .. «| $5,761,663} $47,460,405, $675,946) $2,059,119} $55,957,183] $62,291,511 
tJan.....| $254,655] $6,872,600 ...... | $254,100) $7,381 9,552, 
Feb ...... 38,025) 12,265,690) $516,071) 515,600) 13,365,296 
Mar...... 79,861; 11,775,850; ...... 933,200; 12,793,91 
April..... 54,880} 11,634. 23,1 918,700; 12,831,180 

33,837; 10,885,600 1,830; 1,309,800; 12,821,067 
June.. 293,280; 14,214,800; 349,800; 1,796,100) 16,653,980 
. nae 134.540 7,128, 583,490 908,600 8, 755,040 
BEE ciniie 254,680 7,670,300; 220,500' 1,685,996 9,861,476 
Sept...... 45,345 6,628,955 655,400; 1,384,720 8,714,920 
October... 406,000 5,424,900} 640,376) 1,328,529 7,799,805 
Totals... .|$1,595,103) $94,501,695 $3,$10,977| $11,070,345, $110,978, 120; $157,044,934 
Grand tot.'$7,35:,768 $141,962, 100! $4, 436.923! $13, 129, 464) $166, 935,258 $219,836, 445 

* Last 10 days. + First 14days. ⁊ Last 17 days. 


numbers. 





| in some 


leaving $101,960 


* 


From the above table it will be seen that there was received at 
the redemption. agency of the Treasury, from June 20, 1874, to 
November 1, 1875, $219,336,445. Of this amount, $92,000,000, 


, or 


about forty-two per cent, was received from the banks ia New 
York City. The total amount received by ihe Comptroller for 
destruction, from the redemption-agency and from the national 
banks direct, was $166,935,253 ; of which amount $15,994,354 ‘were 
issues of the banks of the city of New York; $12,549,877, of 
those of the city of Boston ; $5,650,667, of Philadelohia ; $3,366,- 
735, of Baltimore; $3,141,600, of Pittsburgh; $2,796,945, of 
Chicago ; $1,841,749. of Saint Louis; $1,288,570, of Cincinnati ; 
$1,386,692, of New Orleans; $1,110,780, of Albany; and of those 
of the other redemption citiés, $3,307,795. 
The amount of national bank notes now outstanding upon 
which the charter namber has been printed, is $156,256,347, 
005 of notes in circulation without such 
* 


| The objection to the present system, on the part of the banks, 
is the expense, and there is no doubt that their complaints are 
entitled to consideration ; for, under any true system of redemp- 
tion, the correct principle is that the holder shall, at his own 
expense, present the note at the place of redemption, while, under 
the act of June 20, the expense of such presentation is borne by 
the association which issued the note, 
| for the continuance of the system as it is. If the transmitting 
bank is to bear the expense of presentation, in many instances 
-the filthy and mutilated notes which should be retired will be 
paid out in order to avoid that expense, and at the same time 
banks in the chief commercial cities will be subject to ch: 
which should be borne by those who have the benefit of the cir- 
culation. The expense to which the issui 
counterbalanced by the pri 


But there are good reasons 


banks are subject is 
ege which they have 








562 














< — — 2 — ae 
and Ly the repeal of on requiring reserve upon circu- | During the seer onding October 81, 1815.....2.. 180,097-096 
lation, Letters upon this subject Rave been received by the Additional — yed of notes of banks in liquidation...... 15,088,858 
Comptreller from the officers of many leading banks, and it is 

their almost universal opinion that the redemption of bank notes Diet... .....*....2.*22*. 3328, 804 771 
should, at least for the present, be performed by the government TAXATION. 


and not by private corporations. 

Section 5173 of the Revised Statutes provides that theexpenses 
of this office shall be paid out of the proceeds of the taxes or 
duties assessed and collected on the circulation of the national 
banks. This tax, from the organization of the system to July 1, 
1357, amounts to $30,886,937, while the expenses of the bureau 
and of the priating and preparation of the notes have been but 
$3,689,617 64. The tax on deposits was imposed as a war tax ; 
and-as other similar war taxes have been repealed, the national 
banks claim that this tax also should be repealed. The amount 
of taxation to which the national banks are subject (the average 
rate, including State and national, being about four per cent. per 
annum) is much greater than that imposed upon any other capital 
in the country; and it seems but just that the tax on deposits 
should be remitted. Under existing law, the assorting, redemp. 
tion and destruction of the notes of banks in liquidation, or which 
are retiring their circulation, is required to be done at the ex- 
pense of the government. This expense has, during the past 
year, been borne chiefly by the banks; and the amount of this 
class Of currency to be redeemed during the next year is esti- 
mated to be about one-eighth of the whole issue, for which pur- 
pose there will prolably be on deposit with the government not 
less than an average of $20,000,000, in addition to the redemp- 
tion fund of about $16,000,000. 

If the tax on deposits be not repealed, the Comptroller recom- 
mends that Congress authorize an appropriation of an amount 
sufficient to defray the expenses of redemption, to be paid from 
taxes collected from the national banks, now amounting, annually, 
to more than seven millions of dollars. The banks will then still 
contribute the greater portion of the expense, through the per- 
manent deposit by them of legal tenders in the Treasury as a re- 
demption fund ; while the trifling cost of redemption will be more 
than counterbalanced by the constant purification of the currency 
and the permanent reduction of exchange throughout the country 
to a minimum rate. 

Under the present system of redemption the Treasurer trans- 
mits by express legal tender notes in paymen: of unassorted 
national bank notes received by him. Many of the banks prefer 
that such returns should be placed to their credit with their cor- 
respondents in the commercial cities ; and if such transfers can be 
made at the option of the transmitting bank,a large amount of 
expense will be saved to them, and one of the principal objections 
to the present system obviated. 

The following table exhibits the number and amount of na— 
tional bank notes, of each denomination, which have been issued 
and redeemed since the organization of the system, and the num- 
ber and amouat vutstanding on November 1, 1875: 
































Destine. — Amount. eres. 
e : ad , 8 — 
ons, | enue. | deemed. Onae. | Issued. (Redeemed. OMystand 
J 12,046,176|14,092,126| 8,954,050) $13,946,176 $14,092 126) s 
—— 089, 752| 4,816,628) 1,223,120| | 12,079,504 9,638,216 2,446, 258 
RA Hae 47,055,134 '24,926,771|22,128,413| 235,275,921), 124'633,855 110,642,065 
10... 7,608,582] 9,801,975| 174,105,970 76,085,320) 98,019,750 
epee 004,464] 3,291,600} 105,921,280, 40,089,280 65,832,000 
* GS all 884,165| ‘381, 128| 44,208.25 19,051,850, 25,156,400 
1@...... 299,4 $46,410} 64,583,800! 29,942,800 34,631,000 
——— 18,476, 14,471 4,005} 9,238,000 7,235.500' 2'002°500 
1,000... ... 5,530; 5,018 482} 5,530,000 5,048,000 482.000 
Add for frag 
ments of notes 
I a EERO RES? 7,205 
(95, 401,692! 54,148,500141,253, 192! 668,988,000 *325,811,977'343, 183.228 





— — — — — 


‘ * a from the amount redeemed $7,205 30 for payments of notes lost or 
estroy 


The following table exhibits the increase and decrease, by 
number and amouht, of each denomination of national bank notes 
issued during the year ending November 1, 1875 ; from which it 
will be seen that while the notes of the denominations of ones, 
twos and fives have largely decreased during the past year, there 
has been a considerable increase in the notes of higher denomi- 
nations, particularly of the tens and twenties: 























Desinientions Number. —— Amount. 
bee Sean, eae gees 1,450,608 | os... | $1,450,608 
hea Sek aR! Sar 560,965 | ........ 1,121,930 
Rs Ge OR BEES 4,073,118 | Guy 365, 
ER ROAR: FET ae mn S SR |e ees 
2). 7 301,099 | | 6,081,980 | oo... 
——— —— — — — J —— 
0 sain Fe Reale | 5,050,000 | 2 
OS ER PLETE PERE Pe 8 RMR eo |” B81,500 
3,0QD... seittdossurscesccsesns| steeee | tt wee ee 75,000 
— Ss. 796,989 | 6,086,424 | $18,224,740 | $23,844,623 





The following table shows the amount of national bank notes 
received at this office and destroyed yearly, since the organization 
of the system : 


The Comptroller in September last issued a circular addressed 
to the national banks, requesting returns of State taxation for the 
years 1874 and 1875. The assessment for 1875 had not generally 
been made at that time, and the returas for that year were there- 
fore meagre. The number of banks in operation during the year 
1874 was nineteen hundred and seventy-seven, forty-one of which 
paid po State taxes because they were organized after the assess- 
ment for the year had been made, aud thirty-six failed to reply. 
Returne were, however, received from nineteen hundred banka, 
having a capital of $476,836,031. The thirty-six banks whic 
made no returns had a capital of $16,800,000. 
The returns made tothe Treasurer for 1874 were classified by 
States in this office, and the following table prepared, giving the. 
amount of United States and State taxes and the rate of taxation. 
in every State in the Union for that year. 





















































i ital. 
States and Terri- — of taxes. —— to — 
tories. Capital. States. | State. | Total. States, State. Total. 
P.c. | P.c.!| P.c. 
— — $9,654,019) tiii.aꝑ $192,200} $303,693) 12 2°0) 32 
New Hampshire..| 5,317,037] 60,002! 106,587) 166,589} 1°71) 2-1) 8-2 
Vermont ......... 7,862,712; 88,152! 139,297) 227,449) 171) 1°38 29 
Massachusetts....| 91,754,078)|1,163,858/1,878, | 8,042,226, 1°38) 21) B84 
Rhode Island..... 20,504,800! 201,817 224.540) 425,857 10; it) 21 
Connecticut.. .... 25,424,620) 271,801) 439,402) 711,208 11) 16 '3°9 
New York........ 106,599.708|2,026,960) 3,044,565) 5.071.525} 1°9 2°9) 4°8 
New Jersey .. ... 13,830,466) 205.451) 282,645} 488. 1:5} 2 36 
Pennsylvania..... 53,178,261; 871.220) 377,546) 1,248,766 16 O07] 2-3 
Delaware. ........ 1,523,195; 20,798| 6,630! 27, 14 O4 18 
Maryland. ... 13,720,997| 181,249} 194,697} 375,946, 1°38) 1°5) 28 
Dist. of Columbia} 1,309,512) 19,747 5,238) 25, 18} 604 19 
Virginia... .... 3,580,913! 54,957) 62,207} 107.164, 125 16) 371 
West Virginia. ..| 2,375,216} 33,484) 34.507 7,991 1°41 18 32 
North Carolina...| 2,173,338) 30,837 38,601} 69,438) 14 1°9) 33 
South Carolina...| 3,156.230| 34,421) 111,654) 146,07 1-1) S| 47 
WHOIS . cand inno 2,843,962, 31,656) 58,872; 85,528} 1:1) 1°9| 3°0 
Alabama......... 1,634 883| 18,746 25.989| 44035, 1 3 19 2-9 
Louisiana.........| 4,000,000) 61,642} 52,270! 118.912) 1°5| 1°4) 2°9 
Texas... .........| 1,054,897) 14,384) 22.863) 37,247 144 23) 3°7 
Arkansas......... 000; 2,488 8,030; 10,518) #2 39 5S 
Kentucky ........ 9,076,127, 103,635) 47,655; 151,290} 11) OF 16 
Tennessee....... 3.457.897 70.844) 121134, 1°5| 22) 3:7 
ED vib sibs secs 29,112,642) 403,697) 642,054/ 1,045,751 1°45 22) 26 
Indiana ...... ... 17,936,404) 214,977) 429,585} 644, 12} 26 38 
Tllinois — 507,963} 367, 420,461; 783,179} 1°8)- 22) 4:0 
Michigan. ....... 10,098,162) 134,052) 149,720} 283,772} 1°38) 1°5 2°8 
Wisconsin....... 704, 67,485} 76,88} 143815} 1°8 23) 4:1 
pecan ia 6.048,562) 98,421; 117,115) 215.536 1°6 271; 3°7 
Minnesota........ 4,268,026; 63,221) 76,876) 140,100 1°5|} 20 3°35 
Missouri ...... A 9,308,198; 112,625; 190,140; 302,665 12) 2h) 33 
SS ete Se 1,783,235; 26,182! 41,867 68,049 15) 33 48 
Nebraska .... ... | 1,025,000} 20,883] .34,282) 55.165) 20) 33) 53 
Oregon .. ........ |  250,000| 5,808) 3,488 9,296, 23 14 37 
California........| 3,358, 46,044 ict an oS TL 
‘olorado......... 748,581| 16,983) 10,750} 27,738, 2°38! 21) 4:4 
_™ Sage eer 39, 5,987; 4,187 9.524 12 #14 36 
New Mexico.... | 300,000 3,718) 3.1 868 22) 1] | 88 
Wyoming......... 125,000} 1,697) 1,19 2,877 1°45 25° 39 
gee Oe | 100,000} 1,393 126 1,522 14 Ol) 15 
J 50,000 614, 1,228 1,83% 12 25) 3:7 
Montana .... .... | 850,000} «6,727; = 8,19]: 14,967 19, 23) 42 
Sn GF '*493,751,679) 7,256.083 9,620,326 | 16,876,409 1°5| 20) 35 

















* Including the capital of banks from which returns of the amount of State 
taxation were not received. 

Similar tables will be found in the appendix, giving returns by States for 
1867 and 1869. 

An examination of these’ three tables will show that the State 
of New York paid the highest bank taxes of any of the Eastern 
or Middle States, the United States taxes for that State in the 
years named being respectively 2.6, 2°6 and 19 per cent, and the 
State taxation 3°5, 27 and 2°8 per cent ; totals in 1867 61 per cent, 
in 1869 5°3, and in 187448 per cent. The corresponding totals 
for New Jersey were, in 1567, 4:2; in 1869, 42, and in 1874, 36 
per cent; for Pennsylvania, in 1867,3; in 1869, 32; and in 1874, 
23; for Massachusetts, in 1867, 4; in 1869, 3°7, and in 1874, 3°4; 
for Maine, 35, 3°9 and 32; New Hampshire, 38, 41 and 32; 
Connecticut, 3°83, 3 4 and 2:9; and in the remainder of the Eastern 
end Middle States more than 2 per cent in 1874, with the excep- 
tion of Delaware, which paid but 1°8 per cent. 

Of the Western States, the national banks in Ohio paid the 
following percentage of taxation: In the year 1867, 46; in the 
year 1869, 55, and in the year 1874, 3°6. In the State of Indiana 
for the same years the percentage was 3°7,4°1 and 3°8. In Illinois 
it was 4°8,4°3 and 4:0; in Michigan, 3°5, 3°2 and 28; in Missouri, 
3°4, 3°7 and 3°3; in Wisconsin, 47,49 and 4°1; Minnesota, 3°3, 
42 and 3:5; Kansas, 45, 8'4 and 48; Nebraska, 7°1, 6-4 and 53. 

Of the Southern Siates, South Carolina paid the following per- 
centages: 3°4 in 1869 and 4°7 in 1874; Tennessee, 4-1, 2°7 and 37 
in the three years named; and the remainder of the Southern 
Stater paid in 1874 more than 3 per cent, with the exception of 
Louisiana and Alabams, which paid 2-9, and of Kentucky, which 
paid but 1°6 per cent. 

Returns were also received from the national banks in 1866, 
which were not tabulated by States. The United States taxes. 
for that at were $8,069,938; State taxes, $7,949,451; total 
$16,019 389. 

An estimate of the total taxation of the national banks for the 
ten years ending in 1875 has been made, by assdming the rate of 
State taxation in the yesrs in which no returns were made to this 
office to have been the same as the known rate in the years which 
immediately preceded them. For the years 1872 and 1873 the 
necessary allowance has been made in the estimate for the 
amount of the income and license tax and the stamp tax on 





Prior to November 1, $175,490 
During the year ending 1,050,382 
During the year ending 3,401,423 
ring the year ending 4,602, 
ing - year ending 8,603, 
During year 44,205,689 
Durine the ew ending 30211" 
During the year ending Imn 





07 | promissory notes, which taxes had then been repealed. Such 


te is shown in the following table: 
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f stock! — PO RE asere ate capital and surplus hotel ahuvdaede and tor! ne not ms 
_ Years Capital stock; qyritea | United! nationa with the of dividends to capital, dividends to c: and 
| States, | State. Total. States. State. Total. | surplus, earnings to capital and lug, for each year. 
ara. Ne j PEN | cate, | marcn I, 3 and ending September 1, ; from which it be seen 
per ct. |per ct.ip. ot. | the average dividends upon capital during, he last year were less than ten 
1966, | $419,593,435 | $7,949,451 069,983 | $16,019,389 | 1°9 2-0 3-9 | cent., while the ratio of divide to capital and surplus was less than ¢ 
1867..| 422,804,666 | 9.525.607 | 8,318,127 | 18,838:734 | 22 | 21 | 4:8 | Pet cen 
1968..| 420,143,491 | 9,465,652 | 8,757,656 | 1 308 | 22 | 21} 43 
1869. .| - 419,619,860 | 10,081,244 | 7,297,096 | 17,378,340; 24 | 1-7 | 4:1 3g | Ratios. 
1870..; 429,314,041 | 10,190,682 | 7,465,675 | 17,656,357 | 24 1°7 41 ig Soe hoe 
1871..| 451,994,133 649,895 | 7,860,078 18,509,973 | 2°4 17 41 : 3 | z= ; 
1872..| 472,956,958 | 6,708,910 | 8,343,772 | 15,047,682; 14 | 1°8 32 = 
it:| fecerom | Fomon | 13 | $8] $2] ,Zatedota | | coouas | sompine |, Total, Mota nets |2ETRE | 
9 2. ¥ m ! ° # — a us. 3 “a . - 
1875..| 490,438,171 | 7,805,134 | 19,076,832 | 17,881.466 | 1°5 | 2-0 | a5 4 MontBsending—| & wpe |aivid'nds|earnings.| 3= * * 
* Capital of banks reporting State taxes, $476,836,031. * ee 5S * 
The Comptroiler has heretofore, in his reports, called the -< 4 Se — lie oat, » 
attention of Congress to the fact that while the national banks Sept. 1, 1869 Ane ro 4 = a9. 195 netic 3 * 4 FPO ay pe oe 
: : : : ~-e Pere : .650, 2 , 767831129, 221, 184)5°4% }4°5C 16" 
are subject to a tax upon their entire capital (which can be easily | Mar. 1; 1970. ||. ||1'571/416,366.991| 86,118, *— — 1€}4°2715°7% 
ascertained from their books and reports) and not unfrequently | Sept. 1) 1970... .. 1,601 |425,317,104| 91,680," 20}2! .080,343 26,813,885/4- 96 4°0815°19 
upon the market value of their shares, the capital and shares of owt 1, je cecees i 143.999 284 — ge econ rhe oo “a. 
: > Me BE Bi cecas d . * 22. 1253 —, 315. 5 
pe vn Bor 4 pai a ——— —* valueot —— — — Mae. — 
ascerte y appropriate legislation, are assessed at not one half | Sept. 1, 1872... || 1,852/465,676,023 | 105, 181,942| 23,827,290] 30,572,091 /5" 12/4" 17/5°33 
ob tae value, Sayre gen — and iniividuals are almost | Mar. 1, 9* — i ———— ne nye 7 — 5242 * 
i i . i, 73. . ? * ? id, 5°09)4°09'5° 
weeny — rom bearing their share of the burden. Mar 1, "469,859 |23,529,991 Pnbad 120|4-81 (8°84 4°52 
Letters recently teceived by the Comptroller from the presi- Sept. 1, 1874...... 971) 489,938 5,364,039 24 929,30" | 10,086,811 |5° 09/403! 4°86 
dents of two principal banks—one in the East and the other in | Mar. 1, 1875...... 2,007 |493,568,831 131,560,637 24 759,81¢ | 9,136,007)5°01 3°96: 4°65 
the West—refer to this greatest of all economics! subjects in sugh Sept. 1, 1875. ... . /2,047/497,864,833/ 134,123,649 24,317.78: | 33,800,217/4°88 8 85.4°56 


plain terms that he cannot forbear calling the attention of Con- 
gress to their suggestions. Many of the shareholders of the 
national banks depend for their income chiefly upon the earnings 
of these institutions; and it does not seem just that these thou- 
sands of shareholders shall, by any construction of law, be com- 
velled to pay an undue proportion of the taxes cf the country. 
It is submitted that the law, as now interpreted by different 
State courts and by assessors and collectors, is neither equitable 
nor honest. — ee * - * * 

Section 5214 of the Revised Statutes provides that the national 
bavke shall pay to the Treasurer the following taxes: One per 
cent annually upon the average amount of notes in circulation, 
and one-half of one per cent annually upon the average auicunt 
of deposits, and the average amount of capital stock not invested 
in United States bonds. 

The following table exhibits the amount of United States taxes* 
collected, annually, from the organization of the system (1863; to 
July 1, 1875; which amount has been collected without any ex- 
pense-whetever to the government except the compiling vf the 





























returns in the Treasury: 

Year Oncirculation| On deposits. | On capital. | Aggregate. 
See $53,096 97 $95,811 25 $18,402 23 $167,310 45 
⸗ 738,247 59; 1,087,530 86 133,251 15 ,954,029 60 
PS errerr eee Se 2,106.785 39} 2,633,102 77 947 74 5,146,835 81 
O— 2,268,636 78) 2,650,180 07 $21,831 36, 5,*49,693 21 
D 2,946,343 07 2,564,143 44) 316,781 67; 5,817,268 18 
16GB... see EES ES 2,957,416 73 . 2,614 553 58 312,9:8 63; 5,884,888 99 
Bennds dace 2,949,744 10 2,614,767 61 375,962 26) 5,940,474 00 
—— 2,987,021 2,802,840 85 385,292 12; 6,175,154 67 
— MaPieete e-.--| 8,193,570 08; 3.129,984 37; 389,336 27| 6,703,910 67 

Pi pad tee sedscees 3,353,186 13} 3,196,569 29 454,891 51 7,004,646 93 
DEP hee tedeneccocces 8,404,433 11' 3,209,967 72 469,048 (2 7.083,498 85 
SOU * Sip wegedisnedes 8,233,495 89, 3,514,310 3: 537,417 7 7,305,134 04 

To‘als... ...... | $30,836.9387 42’ $30,104,762 20’ $4.032,'50 78' $65,023,850 40 





— —— — — 


4 The amount collected by the Commissioner of Internal Revenue from State 





banks, savings banks, and private banks and bankers, during the fiscal year 

ended June 30, 1875, was as follows: 

On deposits........- 6 $2,972,260 27 

CP QE, ovine ccc scus sdb 06 spedecetodSees bares ecededees oss sins 1,102,241 58 

IL, ons eodnees soot bss s4ceneht cate *22,746 27 
DT a Kise’ «444 teaeeccestas pets cus ocean $4,097,248 12 


TWO CENT STAMP TAX ON BANK CHECKS, 


The Secretary of the Treasury, upon the appeal of the Comp- 
troller in April lasi, decided that examinations of national banks, 
made for the purpose of ascertaining whether the law requirin 
the affixing of the two-cent stamp upon bank checks was observe 


by them, could be conducted only by bank examiners appointed by 
this office; and this opinion has been since confirmed by,the United States Court 
for the district of Pennsylvania. Sincethat time, in compliance with the request 
of the then Commissioner of Internal Revenue, copies of the reports of the 
examiners upon this subject have been regularly transmitted to that Office. 
The officers of internal revenue have considered it their duty to impose a penalty 
neglect to comply with this provision, the amount of the penalty being 
—* ent upon the number of checks found unstamped. No penalty can be 

lected under the law unless the intent to defraud the government shall be 
made apparent. The national banks of Baltimore, and associations in many 
other localities, insisted that there was no intention to defraud; but that the 
few checks found unstamped were the result either of inadvertence or of the 
poor sticking une. of the stamps. They have, however, paid under protest 
the penalties demanded, —— this course rather than to be forced into 
litigation with the government. Of the whole number of banks examined 
since the decision of the Secretary, not more than five have been.reported by 
the examiners as guilty of intentional traud. 

The revenue derived in the fiscal year ending June 30, 1874, from the sale of 
the two-cent stamps affixed to sight-drafts and checks, was $1,502,549; the total 
face value of stamps manufactured during the fisc»l year ending June 30, 1875, 
was $1,944,166. The amount of mcome from the actual use ofthese 
stamps during any fiscal year cannot be accurately determined. The anneyance 
to the banks and to this O growing out of the strict enforcement of this 
provision of the law, has been greater than that in reference to all the other 
restrictions of the national banking laws combined; and the Comptroller, 
believing that the amount of revenue derived from this source does not coun- 

e the evils arising from the surveillance to which all banks and 
are necessarily subjected the-eby, and being satisied that, in almost 
every instance, the failure to comply strictly with this requirement is chargeable 
to the carelessness of transient depositors or to the insufficiency of the mucilage 
upon government stamps, urgently recommends the repeal of the provision 
requiring the affixing of the two-cent stamp upon bank-checks. 
DIVIDENDS AND EARNINGS. 

Section 5212 of the Revised Satutes provides that the national banks shall 
report to the Comptroller, within ten days after declaring any dividend, the 

amount of such dividend, and the amount of net earnings in excess of such 


anne amount “oped 92 was derived from the tax of ten per cent upon 





The following table exhibits, in a concise form, the ratio of dividends to 
capital of the National banks in every State of the Union, and im the principal 
cities, semi-annually from March 1, 1871, to September 1, 1875: 


































































































|Ratios of div.dends te — for six months 
en — 
1871. 1872. 1873. ; 3874. 1875. 
States, Territories, and _——-— 
cities, pe pL ei Tot ae ae to 
elieiecis ie lg lit] ke 
3';2/3,/82/32,8:':3 8/3 & 
Alealalei\a la a2) B ow 
p.c./p.¢.|p.c.|p.c.|p.c. 'p.c.'p.c. p.c | p.c.ip.c. 
SE odes oa nee Serves sca] Bue ET OA P58 PS 555) 6.1 5.4 PS 5.4 
2 New Hampshire.......... -oe| 4.8) 4.7) 4.8) 4.0) 4.7) 4.3) 4.8) 4.9) 5.0) 4.9 
$\Vermont ......... .. see 4:7| 4-8 4:8] 4.6] 4.7| 5.31.4.3] 4.6] 4.71 46 
4|Massachusetts........ .| 5.4) 5.8) 5.4) 5.4] 5.5) 5.4) 5.1) 6.2] 5.2) 5.3 
Db lib $id Ss asi sue 4.9| 4.¢| 4.7) 4.5) 4.4 4.9 4.4) 4.71 4.4 4.1 
6 Rhode Ivland................| 4.4) 4.2) 4.4} 4.4] 4.4) 4,5) 4.9) 4.81 4.6? 4.5 
Fi Conmectiout ...4....cc0es sce 5.8) 5.2) 5.2] 5.3) 5.4).5.2) 35.1) 5.2) 6.2, 5.4 
8 New York............2...00.; 4.8} 4.4) 4.7) 4.4) 5.1) 4.6) 4.7) 4.5] 5.0, 46 
9| New York City............ | 4.7) 4.7) 4.9) 4.5) 4.8) 4.9 46 4.8) 484.5 
10; Albany. ..:......... . «.-| 5.8} 4.9] 4.1) 5.4) 5.4) 4.9] 5.2) 5.0) 5.6, 4.7 
LIL NOW vies 5.6) 5.3) 5.7) 5.4) 5.3, 5.4 4.9 5.1) 4.9 4.8. 
12|Pennsylvania............... 5.3) 9.2) 5.4) 5.2) 5.0, 5.2) 4.8 5.1) 4.9) 5.0 
18| Philadelphia............ . | 4.9) 5.7] 5.7] 5.8) 5.8] 5.8) 5.7) 5.7) 6.8) $.5 
14| Pittsburgh..............-.. 5.1) 5.4] 5.4] 5.3) 5.5, 5.6! 5.1! 5.41°5.21 4.8 
15] Delaware.........0..se0+e-+---| 5-1) 5.1] 5°3) 5.1) 8.1) 5.1) 5.1) 5.3, 8.2) 5.2 
SES 60.06%). ddndu<acate 5. 5.2) 5.1) 5.3) 5.2) 5.0: 5.1 5.2) 5.8) 5.4 
OO ee 4.8) 4.7) 5.1) 5.3) 5.1) 5.0) 4.9 5.7) 5,1, 5.1 
18| District. of Columbia. ......)... |... |....) 4.6 4.0, 4.0, 4.0 40 4.0,.4.0 
19} Washington ....... -| 5.0) 5.0) 2.6) 4.6) 5.0; 4.6) 2.4 6.0) 4.7) 4.7 
20) Virginia ..... . 4%) 4.3) 4.6) 4.7) 4.8) 4.1) 4.7) 4.3) 4.6, 46 
21, West Virginia....... . | 5.3} 4.1) 5.4) 5.3) 5.3) 5.4) 4.5) 4.3 5.0, 5.1 
22\North Carolina........... ..; 4.8) 4.4) 6.6) 5.0) 5.3) 5.5 4.6 4.7) 4.3) 4.2 
93 South Carolina......._. votes] 6.0) 5:4) 54) 5.1) 4-8 £8) 4.1) 43 4.8 4.4 
D4 \Georgia....-...2++. sees. e+} 9.3) 5.8) 4.6] 5.3) 5.8) 5.2) 5.4.5.3) 5.113 7 
cenneeen a<ntnness lesesfages}-an_ 66 
26)Alabama .........4...-+ ee. | 4.3) 5.6) 3.4) 6.4) 4.3) 5.0) 4.7, 5.8) 4.2) 3.9 
97| New Orleans ....... — 6 5.2) 5.6) 5.5 5.3) 8.4, 2.5: 3.6] 2.9) 4.1 
AR a ae .| 1,9) 5.5} 4.4) 2:7/11.2) 8.91 5.8! 9.3] 3.4) 2.6 
GI AVERROES. cccgeesscces ER EL ait —A 8.81 9.7) G.3}....) 7.1 
30’ Kentucky .......... eoce-cee.| 5.0) 4.6) 4.2) 4.8) 4.9) 4.7) 4.6) 4.8) 4.7) 4.5 
<= “See | 5.0/11.0| 5.4] 5.0} 5.1) 4.8] 8.9] 6.0) 8.0) 4.7 
a ee Se See | 8.6) 5.6) 5.8) 6.0) 5.6) 5.7|.4.2) 5.4] 4.9) 5.3 
PRE iis hvac akc bgada ches tance 5.7| 5.6) 5.8) 6.0) 5.7) 5.6) 5.0) 5.8) 5.8) 6.5 
34; Cincinnati........ ........} 4.8) 5.4] 4.9) 5.4) 4.9) 5.5) 4.9) 5.5) 4.9) 5.5 
35| Cleveland ................./ 3.0} 3.9] 4.2; 5.1] 4.9) 4.7) 3.7) 4.9) 4.9) 6.0 
$6\Indiaana. ............ o-...| 6.0} 5.6) 5.4) 5.9) 6.5) 5.2) 4.8) 5.6) 5.6) 5.2 
RES 00-5045 gS 60 0nw 8s 5 6.3} 6.1) 5.7) 5.5) 5.6) 6.2) 5.7 7.0] 5.8 6.0 
38| Chicago......... .. wee} 4.8) 5.0}..2.} 6.2] 4.1) 5.3) 4.0) 3.9) 3.6) 4.4 
39|Michigan.... . Severus -aee| 6.1] 5.3} 6.5) 6.1) 6.2) 5.5) 5.5) 4.8) 5 6! 3.4 
40| Detroit .... ........... «..| 5.0] 5.0} 5.8) 5.0) 5.9) 5.5) 5.8) 56.5).6.8) 5.5 
en cere usin be danas 9.8) 4.1) 4.9] 4.9) 5.5) 5.3) 7.1) 5.0) 6.9)-6.1 
4%} Milwaukee.............. ..| 5.8] 4.6) 4 9/19.0) 3.9) 5.9) 4 6 4.9| 4.9, 5.3 
43| LOWS. ..2. 200-2000 0. ceeeees| 5.8) 5.1) 4.8)16.1) 5.3) 5.6) 5.3) 6.9) 5.8) 5.9 
De RONDE cc nave dn edy enacts 8.1) 6.%) 5.2) 5.9) 4.7) 6.3) 6.4 5.4; 6.2) 3.8 
45|\Missouri ...........-ss+.. ++» (17.8) 5,3| 5.2| 47} 6.0) 5.9] 3.7) 8.4] 4.61 4.6 
46 St. Louis....... 35 8.3) 3.2] 3.2) 8.6) 4.0) 3.3 8.7) 3.9) 8.7 
f7| Kansas... ...esecceeceee---.| 6.1) 5.6) 4.6] 5.5) 6.7%) 4.9) 3.2) 5.7) 4.1). 4,5 
Pe eee PROGR SKS) a ER, BST Paget sie” es sty 
49| Nebraska........... sccs-os | 6.2) 6.2) 7.1) 6.6) 68) 9.8) 4817.2) 5.1 7.6 
as ina ctisuanesainash |---| 4.0) 6.0) 6.0) 6.0 5.0) 6.0 6.0) 6.0) 6.0 
51} California... 02.5.0... sees) cewe|ece |----[esee}] 5.0} 3.0) 5.6) 6.6) 6.5) 6.3 
52} San Francisco...... ....../...-|....| 0.8] 5.0) 5.8) 5.0 6 4 6.6) 6.6) 6.5 
53/New Mexico.................|....| 4.0) 7.0) 7.(/ 7.0) 6 5) $.5)'6.5; 6.5) 6.5 
BAICOMOTMRG. becccesces ...+| 8.6) 2.5) 3.3)-4.5) 2.8) 2.8:17 913.1 7.2 
BS/UtAN .... ..cinweesscscessecenfesce[eee [OOO}..0.} .-./15.0] 4.4] 2.7) 4.0] 4.0 
56) Wyoming........ —— — ——— J — 
B7|Tiaho...... 25. 166 15.0 14 0 13. 0 15. 12. 0/23.0 20.0/20.0,20.0 
feee fevenfL9.0}....] 8.91....| 8.4111 8112.5! 8.6 
OES i 04 ec censemhstbves } * “ee 6.0 4.5)... —* 
— — — — — — — — — 
JJ 5 2) 5.0 5.1) 5.1] 5.2) 5.1) 4.8 5.4) 5,0) 4.9 

















SECURITY OF CIRCULATING NOTES. — 
The following table exhibits the kinds and amounts of United States bonds 
held by the Treasurer on the let day of November, 1875, to secure the redemp- 
tion of the circulating notes of national banks: 








| Rate of | 


























Class of bonds. : Authorizing act. | interest. | Amount. 
Loan of Feb., 1861 (8:"s)..../February 8, 1861............ Gpercent., $3,675,000 
Loan of July&Ang.,’6!,(81's) July 17 and August 5, 1861../¢percent.! 51,059,350 
Loan of 1868 (81’s)..... . ..'March 3, 1863 .............. '6 per cent. 28,046,700 
Five-twenties of March, 4. March 3, 1864.... ...... ... 6percent 179,000 
Five-twenties of June, 64. |June 3), 1864 .. ........... ‘6 per cent *6 200 
Five-twenties of 1865.......|'March 3, 18635 ............-. \6 per cent 8, .72,700 
Consols of 1865........... | do. -« -- (6percent| 6,536,650 
Consols of 1867............. Oe. —— 6percent.; 10,282,100 
Consols of 1868............. Ge... s. coumeneseuceah 6 per cent 981,000 
Ten-forties of 1864......... March 38, 1864..............,)percent.| 97.974,150 
Funded loan of 1881... . .. July 14, °70, and Jan. 29, °71 5percent 1,072,050 
Pacific Railway bonds..... . July 1, 1862, and July 2, "64. 6 percent. 12,814 512 

} 
ES ae — bani dies oe |$367,549,412 






























[December 11, 1875 
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Treasurer, 
ctober 1, 1 has been an Senne ee a t bonds, are delayed by reason of pio ond litivatio 
— to $143,103, £50, and a decrease of six per cent bonds of $118,388, 088. 5. that if any shareholder or shareholders of banks woes ital 
Since October, 1865, the increase in five per cent bonds has been $12,123,600, stock i is im after three ths’ notice pay 4. 
and the decrease -e six per cent bonds $ . 47,747,338. assessments, as provided in section 5205 of the Revised Statutes, a ent 
amount of the capital stock of such delinquent s er or 
ECIE, PAPER CURRENCY AND BANK-CHECKS. shall be a aula Shales the deficiency. 
The table blew exhibits the amount of specie he'd by the national banks at ‘An Gunamdunaet of sacthem Ene) of the Qeviced Geaiuben oxt the limit 
the dates mentioned—the coin, coin certificates, and checks payable in coin | _» “ability of any association, person "on fan. for toa 
held by the —— banks in the cit y of New York being stated separately— — — a the capital paid in, wer in to Bitees, cen’ per c 2 ype Poe ngs surplus 
— last aoven yeees: for banks located in the reserve cities, and to one-tenth of capital and surplus 
: y sew | other 
| Held by notional banks in N. York City.; Held b | 7. Prohibiting ivace bank of more than ten per cent of the — of a national 
Dates. Coin lother -| Aggregate. bank with any ry private ban ker, or with ay person or association other than 4 
—— Sites — — tn c shall be liable to make good sn y deficlency which 
—— · — ‘Semin arise in any special deposit made wit such ba unless there 
Oct. 5, °6S.| $1,698,423 ~ $6. 390,140 $9,625,116 90" 90*| $3,378,596 49 - 13,008,713 39 * be produced by the owner of such deposit a receipt in — the liability 
Jan. 4, °69.) 1 902,769 45| 18,038,520) 22.289,429 97*| 7,357,820 29) 27,626,750 26 bank shall be distinctly stat 
Apr. 17, °69. 1.652.575 21| 3,720,040 '441 85*| 3,102,090 30 944,532 15 a ihe a of the two-cent stam} ot Spon, Sep checks * Witenes 
June 22, "6.| 2 542,533 96/ 11,953,680) 15,471.229 73*| 2,983,860 70| 18,455,090 48 10. the word eit, altered,” or ‘‘illegal, 
t. 9, °6Y,| 1,792,740 73) 16,897,900) 19,704,589 45*| 3,297,816 38) 23,002,405 83 stamped on all counterfeit or ‘soamtherised isoues oa tals 
Jan. 22, °70.| 6,196,086 29) 23,501,460) 36,888,141 08*| 11,457,242 69, 48,845 383 72 1}. Fag —*2 of that portion of section 4 of the act of June By which 
Mar. 24,°70.| 2,647,908 39) 21,872,480) 25,589,482 69*| 11,507,060 75' 37,096,543 44 * es for the organization of — banks in the District of Coinmbia 
June 9, °70.| 2,942,400 24) 18,669,920) 22,767,226 12*| £,332,211 66) 31,(9),437 78 —— these ——S— amendments were incorporated into + reported 
Oct. 8, °70.| 1,607,742 91| 7,583.90) 18,135,449 39*| 6,824,362 14, 18,460,011 47 tee on Banking and Currency ng the last session n- 
Dec. 23, °70.| 2,268,581 96) 14,063,540) 29,080,248 83*| 6,227,002 76| 26,307,251 59 * but no final action was reached upon them 
Mar. 18, °71.; 2,982,155 61) 13,099,720) 19,911,757 25*| 5,857,409 39, 25,769,166 64 — OF SUPREME COURT DECISIONS. 
Apr. 29, '71.| 2,047,930 71) 9,845,030) 16,275,117 95*| 6,456,909 07 22,732.02702 | The following synopsis of the decisions of the Supreme Court of the United 
J’ne 10, °71.| 2,249,408 06) 9,161,160) 15,C41,422 98*! 4,833,532 18) 19,924,°55 16 | states relative 8 onal banks (3d to 2ist Wallece, inclusive) has been pre- 
Oct. 2, "71.| 1,121,869 40) 7,590, 9,675,757 84*| 3,377,240 33| 18,252,998 17 | pared at the — of the Comptroller by Hon. C Case, late receiver of 
Dec. 16, °71.| 1,454,980 73) 17,354,740) 23,0°5,302 12*, 6,529,997 44) 29,595,299 56 fhe First National Bank of New Orleans, now of this city. 
Feb. 27, °72.| 1,490,417 70) 12,341,069) 16,948,578 60*| 8,559,246 72, 25,507,825 32 | sbatement. 
Ope. 19, °72.| 1,828,659 74) 10,102,490) 16,646,423 99*| 7,787,475 47, 24,433,899 46 An acuon brought by a creditor of a national bank is abated by a —2* 2 a 
J"ne 10, °72.| 3,782,909 64, 11,412,160) 19,414,489 16*| 4,842,154 98, 24,256,644 14 district or circuit court dissolving the corporation and forfeiting its fran 
Oct. 3, °72.| 920,767 87) 5.454,580| 6.375.347 37 | 3,854,400 42) 10,229,756 79 chises. {National Bank of Selma vs. Colby, 21 Wallace, 609.) 
Dec. 27, ‘72.| 1,306,091 05) 12,471,940) 13,773,031 05 | 5,269,305 40, 19,047,336 45 | Actions. 
Feb. 23, °73.| 1,958,769 86) 11,539,780) 13,498 549 86 | 4,279,12867| 17,777,673 53 | 1. A national bank may be sued in he State court. (Bank of Bethel vs. 
Apr. 25, “7 1,344,950 93) 11,743,320) 13,088,25093 | 3,780,557 81| 16,868,808 74 Pahquioque Bank, 14 Wall. 
J’ne 3, °73.| 1,442,097 71) 22,189,080) 23,581,177 71 | 4,368,909 01 27,950,086 72 | I]. Such banks may sue in federal’ courts. The word ‘by’ was omitted in 
Sept. 12, ' 1,063,210 55) 13,522,600) 14,585,810 55 | 5,282,658 90 19.863,469 45 — 57 of act of 18(4 by mistake. (Kennedy vs. Gibson, 8 Wall., pp. 
Dec. 26, °73.| 1,376.170 50) 18,325,760) 19,701,930 50 | 7,205,107 08| 26,907,037 58 
Feb. 27, ‘74.| 1,167,820 09) 23,518,640) 24,686,469 09 | 8.679,403 49| 33,365,863 58 Readers may also sue in United States courts. (Ibid, pp. 506-7. 
May 1, "74| 1,530,232 10) 23,454, 984,942 10 | 7,585,927 16) 32,569,96926 | 11]. When the full personal liability of shareholders is to be orced the 
J’ne 265, °74.| 1,242,525 00) 13,671,660) 15,514,185 00 | 6,812,022 27) 22,326,207 27 action must be at law. (Kennedy vs. Gideon, 8 Wall , p. 505.) 
Oct. 2, °74.| 1,291,786 56) 13,114,4°0| 14,496,266 56 | 6,834,678 67) 21,240,945 23 IV. Pat if contribution only is sought th eedings should be in a 
Dec. 31, "74.| 1,443,215 42) 14,410,940) 15,854,155 42 | 6,582,605 62! #2,436,761 04 oining all the shareholders within the juriedi ction of the court. (Ibi 
» & 1,084,555 54 10,622, 11,706,715 54 | 4,960,39063; 16,657,106 17 
May 1,°75.| 930,105 76) 5,753,220| 6,683,325 76 | 3,937,085 88) 10,620,36164/| VY. In sueh equity suit a decree may be entered for mt 
J*ne 30, °75.; 1,023,015 86) 12,642,180) 18,655.195 86 | 5,294,386 44) 18,951,582 30 centum ordered, and the case may stand over for the further action of the 
Oct. 1,°75.! 753.9049") 4,201,720 3,094,704 83! 8,050,329 if necessary until the whole personal liability is exhausted. d. 





* In these totals is also included the amount of checks payable in coin held 


at these dates 


especie, as returned by the national banks on October 1 of this year,* is 
3,364,569 74; United States coin certificates, » $A, 
a. awl be observed that the amount of coin then 
x years—the amounts held by 
pry by all the an of the country being, respect- 
190,615 48 less than the amounts held by them in 


—— — to. the aneuns of specie is believed to arise from the 
ncreased demard for commercial balances abroad, and 
demand during 


October of } 
i 


; as follows; Coin, 
) 


760—tota 050, 

held is leas than at an 
the banks of New Yor 
ively, — —* and $13,1 


7 


‘City 


uring the last 


from 


the late monetary excitement in San Francis: o. — 


statistics show that — tone millions of 2* were e 


nine months of the present year, as 
od last year demand from 
about five millions. 


Below is a statement of the aggregate ey of the various kinds of bo 


stocks and mortgages, and the amount of estate owned by the nation 
banks of the United States on the 30th day of June, 1875: 
United States bonds, WN cibcdt $402,028, 100 00 
Stocks and bonds of * States — cebvnnce $3,105,143 56 et 

DOE GUI, 5 nc nS wncddscccesecss 8,074,630 77 
Stocks and bonds of corporations. — ——— 15,067,623 

counties and towns.............. 2,848,595 84 

Bonds and mortgages on — oS te 2,914,322 72 


yy ~ Ph — forty- 


{Remarks with regard to “ Lost Bank Notes” and “Insolvent Banks” 
omitted. } 


is believed 


CLASSIFICATION OF STOCKS AND BONDS. 





Real estate owned, including banking-house property........ 


Total . 
The follor 


eased ender t the power Be 


— “exhibits, for “October 1 


to be held b 


ich repealed the requirem 
t the ha 
would, a —— 





ve 


the act named. 


ip unicdien the 


* millions for same 


* 


the special 


tive 


to have been 


32,010,316 18 
87,956,241 37 





‘ : - $471,994,657 55 
1, a this * the amount of 
the national banks under the act of June 20, 
ent of reserve —— circulation); the amount 
by the previous law; the 
the proportions in bank and 

ts; and of amount of legal tender reserve 





Location of Banks. 


Total 
reserve 
required. 


Re- 





Act of 


L. tender reserve required 





Act of June 20, °74. 








June 
120, °74 


Nat’ll hela. 
Bank 


In the 
Trea- 
sury. 


In 
bank. 





States and —— 


New Yo 
Oo 


Mii’ns 
.| $45°9 
50°6 
55°1 








Milnes 
*7| $13°7 
49°5 


Mil’ n+ 
$11°6 
1°1 
36 


s 
2 
* 


eee: 


25°7 








Trt te 151°6 























88 9| 16°3) 1 








amount of 


— 
wet of Je ~¥ re eo 
f cash 


of —— 


reserve 


required under the present act. 


a pee 


wing amendments o 

An amendment aathoriz 
— whether transactin 
evident from the protest of 
or otherwise, if, after due examination, it 


ient for the liquidation of existing inde 


re of reserve than w 


g business ur 


207°6' 234 
shows that 


1874, 


$42,300, 


AMENDMENTS. 


a ie Cc troller ennui 

e Comp 
in liquidation, when insolvency shall 
drawn —*— euch asso- 


drafts or of checks 


shall appear 
btedness. 


national banks held 
have been required 
400.000 more than is required under 
— * 48,500,000, which sum e 

the amount required op to June 20, 1874, and is 





505.) 
vi In such equity suit it is no ewe —* shareholders not within the 
— are not joined. (Ibid. 
VII. Suits to enforce personal liab iy ot shareholders may ay properly be be 
_noompirol before other assets ~ ° usted. (Ibid, pp. 
* as roller,”’ III. Debtors 
en a creditor attaches * ies of an insolvent ere bank 
“os he cannot ho h property against the claim of a receiver —— after 
rea suit was commenced. Such creditor must re pro rata 
with rr others. (National Bank of Selma vs. Colby, 21 Wall., 609.) 


Section 56 of currency act is directory only, and it cannot be objected by de- 
fense that a suit is brought by private attorney instead of the United States 

_ attorney. (Kennedy vs. Gibson, 8 Wall., p. 504.) 

A national bank cannot by its oth Pr create a lien on the shares of a stock- 
—_— et is a debtor of the association. (Bullard vs. National Bank, &c., 

See also case of Bank vs. Lanier, 11 Wall., 369, cited under “Loans on Shares,” 
post. 


I. Holder of check on a national bank cannot sue the bank for refusing pay- 
ment in the absence of procs that it was — the bank. (National 
Bank of Republic vs. 


Il. The relation of Ma and customer is on of debtor and creditor. Re- 


ceivi ng deposits is an —— part of the business of b but the 
moment they are received they become the moneys of the b may be 
loaned as a part of its — fund. and nd check of the depositor dives no 
lien upon toes, (Ibi fea 4g J. p. 155.) 

Ill. Perhaps, on proof that < check had been ¢ te the drawer, and that 
the bank had re- 


settled with him — —* ——— the — or eg could 

cover on a count for “‘money received.”’ (Ibi d, pp. 55-6.) 

IV. The facts that the bank was a “United States depository and the check 
was drawn by a United States officertoa United States creditor, do not 
vary the rule. (Ibid, pp. 155-6.) 


J. Comptroller must decide when and for what amount the personal —22 
shareholders an insolvent national bank s 


be enforc 
(Kennedy ts oe 3 Walt, p. 505.) 
Il. His “a is conclusive. Shareholders cannot controvert it. 


in » P. 505 

In aty suit brought to nforce such personal liabili ch decision of 
the Comptroller miiat be averred by the plaintiff, and, ‘satin iaune, snust 
be proved. (bid. p. 


V. Comptroiler appoints bs ea ville, and therefore can remove him. Ibid., 
p. 505. 


tctign af peur, hough ho appear and towers tothe su. 
on e a answers e 
Terrill, — » p. 199. " 


I. e purpose of the currency act was, in part, to vide a currency for 
—RB ——— to create a market ihe Government ioans.” 
— in y vs. Missouri, 18 Wall. p. 413.) 


‘gbject thet of an ingolvent ——— when es —* receiver, cannot 
that leadi iance 
ba preliminary to the = * eo of such , (Cadle, 


oes ee vs. Bak —— 
I. eye Fntlhee «aaah pe Pet SS En EE 
Comptroller, (Bank vs. Kennedy, ——— Pp. x 


I. Under section 30, act of 1864, a national bank in any State may take as high 
rate of interest as the laws of such State a natural person may te 
State ks of issu restricted to a ,esser rate. y 
Bank of Missouri, 18 Wall., p. 409.) 
ral may take ten per cent., but State 
case the national 


, natural persons 
banks are restricted to eight per cent. In ‘pank had 
taken nine per cent. Held, legal.} 

Il. Held, also, that as the action was virtually brought t to recover the penalty 
for 5* the statute (section 30) must receive ct construction. (Ibid., 





1 — the appoin'ment of a —* when the charter of a bank —⏑ ts. 
shall be —— * and adj rep aor ele Le = a vane States a Phen B, before} I. Fa aps wer againet — 2 bank in the hands of a receiver upon aciaim 
brought, a ' shes execu- 
3. oviding that afer — —*58** shall have ore — of all the debts of tion ‘ion onc judgm mene : tao poner —* eva distri ibution iat “(Bank of 
an , tH agent may be appointed by the shareholders of the bank, for Bethel os. Pahquioque Bank, 14 Wall., p. 383. Clifford J. , p. 402.) 
_* The average amount of specie held the national banks uf the city of | I. — bene ave verned which repealed the act of 
New York during the week ending Roos 27 was $14,425,000. * 1868, and cannot, E tceleee. Ra Lg lg 1864, which the security of their own 











nae od ial 


oD eS 


- “4 












Dec. 2—Schr. oe — Searle ASOD rs: Amst. old coin...... $50,000 
Dec. 2—-S ... Mamburg....... iver DQTS... ... ... 
———— Toul Silver bars.... ....... 55.1 00 
ese go Roe POE ee er REE eae ae Pree: 
4—S — verpool....... ver bars.......... . 
act name = Li —— dollars...... 45,000 
Dec. 4—Str. Ci of — — Lg an way ver I kis datedins > * 
Dec, 4—Str. de oa wees eeee SOUthampton,..Silver bars...-......... 
Total f the week.. ®eeeeeeeeeeee eee eereee eee $321,696 
eeeeeee*eeee es eeeeeeeeee *reeeeee eeere ee ee 67,299 145 
— Sinee Semanty 1, GOW... wae - $67,650,845 
an onsen lw co... $50,526,829 
——— 47.427, 763 | 1868......ccscccccs-cccevess r 
F— MT htc 68,261,332 Bee e ihc Gebehccd 600 eee eee 
Te es eels o eeeeeeeeeere ee eesaes ove 59,1 


t 
4 
we 








ses: 
unless contracted in faith- 
; shares, ——— Gat, 6 good 


with another 

spirit of section 35 of act of » p. 369.) 

Ufl. Loans by such banks to their shareholders do not a lien on the 
shares of such borrowers. (Ibid., p. 369. See also Bullard vs. Bank, 18 


Wall. p. 580,; and “By-laws,”’ supra.) 


Receivers. 

I. Receiver of a national bank is the iustrament of the Comptroller and may 
be remo bebovell ert im. (Kennedy vs. Gibson, 8 Wall., p. 505. 

IL "Such receiver is the statutory assignee of the a.scts of the bank, and may 
Sanat Sane se ee 


(Ibid., 
If. * re we te it ts not necessary to make the bank or creditors parties. 


1V. — of a national bank re nts such bank and its creditors, but 
a in no sense represents the United States Government, and cannot subject 
a to the jurisdiction of any court. (Case vs. Terrill, 11 Wall., 


V. Decision of a recejver rejecti me ee ae ee Oo. 
— may still sue. (Bank of pe quioque Bank, 14 Wall., p. 


VI. clause of section 50, * of 1864, which prescribes that the receiver 
shall be “ under the direction o the Comptrolier,’’ means only that he shall 
be subject to his direction, * that he shall not act net without orderr. Ale 
may and must collect the assets. hat is what he is appointed for. 
— ey J in Bank vs. Kennedy, 17 Wail, pp. 22-3.) 


I. A national bank whose certificates of stock specify that the shares are 

——— on the books of the bank on surrender of the certificates, an 
not otherwise, and which suffers a shareholder to transfer without wach 

—. is liable to a bona fide transferee fer value ay same stock. 
whe — uces such certificate with usual power of attorney to transfer; and 
this is so though no notice * been given to the bank of the transfer. 
(Bank ve. toner 11 —** * 360.) 

II. — —— negotiable. (ibid., p. 369.) 


I. The act of 1 rightly construed, subjects the shares of the association 2 
hands of shareholders to taxation by the States under certai 
limitations set forth in section 41, without regard to the fact that nag oF 
the whole of the capital of such association is invested in th securities, 
which are decl by law exempt from State taxaiion. (Van Allen vs. 
— 3 Wall., p. 5%3.) (Chase, Chief Justice, and other judges dis- 


) 
Il. Act thus construed is constitutional. (Ibid., p. 503.) 

IH. A certain statute of New York which taxed shares of national-bank 
stock declared stag Nbagene yay vend f State banks were not taxed, although 
their capital was; the act of Congress prescribing that shares of national 
banks shall be taxed only as shares of State banks are. (Ibid., p. 573.) 

The rasan as to taxing share: of stock re-affirmed in ley vs. People, 
OM Wall., and National Bank vs. Commonwealth, Wall., p. 358.* 


* ” #See also 4 — * and 19 Wall, 499. 

In last — hat a State law requiring the cashier to pay the tax was 
valid. Heid, ao that a certain State tax-law virtually taxed “shares 
moneyed crporations,”’ &c. 

TV. Shares of stock in national banks are personal property, and, though in 
one sense incorporeal, the law which created them could separate them 
= —— of their owner for taxation, and give them a situs of their own. 

Tappan. Collector, vs. Bank, 19 Wall., p. 490.) 
V. >. 41 did thus separate them, and give them a sétus of their own. (Ibid,, 


‘This provision of the national currency act became a law of bane rty 
(in shares), and every state in which a bank was Tocated —— 
tion, for taxation, of all the shares, whether owned by 


—— or non- 
residents, and power to legislate accordingly. (Ibid., p. 490.) 





Gommercial and Mliscellaneous News. 


imeorrs AND ExpPpouts ror Tae Wexx.—The imports this 
week show an increase both in dry goods and general mer- 
chandise. The total imports amount to $8,447,126 this week, 
against $2,983,749 last week, and $1,718,735 the previous week. 
The exports are $5,160, 801 this week, against $5,549,352 last 
week and $5,519,647 the previous week. The exports of cotton 
the week were 13,217 bales, against 14,129 bales last week. 
The tollowingarethe imports at New York tor week ending (for 
dry goods) Dec. 2,and for the week ending (for genera] mer- 
chandise) Dec. 3: 
FORBIGN IMPORTS AT NEW YCRK FOR THE WEEE. 
1872. 1873. 1874, 1875. 
Dry goods sececees $1,230,080 $1,093,117 $1,173,503 $1,446,661 
8,999,993 4,344,233 465 








General merchandise. * 5,022,612 


Total for the week.. $6,253,692 $5,093,110 | $3,517,736 $8,447,126 
Previously reported... 397,615,395 © 269,366,002  259.628.792 297,907,110 


Since Jan. 1.... ... 3403,869,087 $364,459,112  $365,146,528 $06,444,236 

la our raport of thedry goods trade will be tound the importsof 
dry goods for one week later. 

reo toll following is astatement of the exports(exclusive of specie) 

from the port of New York to foreign ports,for the week ending 


December 7: 
—— ——— — 


1872 1873. 1875. 
* 4, §98 064 $4, R. 5. 100 01 
2 — net 16 650.065 ii, U45 265,218,046 £:3,770,461 
Since Jan.1........ $221,003,963 $282, 319, 109 $29,321,960 $238,940, 282 
The following will show the exports of specie from the port of 
New York for the week ending Dec. 4, 1875, and since the 


beginning of the year, with a comparison for the corresponding 
date in previous years: 
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— rae 
The imports of specie at this port during the past week have 
been as follows : 
Nov. 29—Str. ee ie Came: .. Silver coin...... — 


Nov. 29—>tr. Herder.. — — oe Ghd COUR. 2.44 corecee e163 
Nov. 29—Str. Andes,.......... .. .....sseee+-sSil¥er coin.. 
Gol 683 





Nov. 29—Str. Canima.. -Hamilton.. ot aE 600 
Nov. 29--Str. Vitv of New York. Aspinwall... - ld calm, .-..+.c-0. 3,400 


Nov, 29-—Str. ae of Dallas...Nassau......... a es csctuck : 1,653 
ae 1,879 

Dec. 1—Bark Curacoa.......... Maracoa.......: —*— 500 
Dec. 2—Schr. 7 "Reynolds 4 ——— — Silver coin..... ...... 500 
Gold coin . 2,500 


Dec. 2—Str. City of Vera Cruz Havana.... ....Gold coln........-.... 882,000 
Total for the week ... 


Previously reported................. _ —— 1 826 
Total since Jan. 1, 1875........... oe sapien 2 ee 

1874. tl alm $14,938,616 

MC Tes scserececsansscc TO a... ee 

gal CO eeeeeeeerees renee 1867 eee eeeere & eee eeeese ae Het 
*e a — se< @eeneeee ee ,: | 1866 seer ee *e28028082 s@e8e8888 se 

1870... “eee tee e888 88 e+e 11,492,784 | nie. 


NATIONAL Treasory.—Tne tollowing forms present a sum- 
marv ofcertain weekly transactions at the National T 

i.—Securities held by the U.S. Treasurer in trust for National 
Banksand balancein the Treasury 


Coin cer 
Week For For U. 8. -—Bal.in Treasury. tificates 
ending Circulation. Devosits. Tota). Coin Currency. outsat’d’¢ 


Aug. 28.. 374,531,762 18,792,200 393,323,962 70,223,690 3,674,478 17,510,400 
Sept. 4.. 373,812,762 18,792,200 392,001.962 ........ ce tens 7 
262 18,792,200 3921174,962 66,730,316 2,029,615 16,889,400 
Sept. 18. SRIMLCOR —— 
Oct. 2... $71,439,362 18.752. 200 ezine ll IB =r — 
Oct. 9.... 369.791.762 18,732,200 3°8,573'962 69,784,332 4,968,029 1%,477.100 
Oct. 16.. 868,857,212 13,752,200 397,639.4'2 70,472,506 6,716,266 12,775, 
Oct. 23. 208,119,917 18,760,000 35%.£79,917 69,070,408 6,559,371 11,562,800 
Nov. 6... 366,858,312 18,730.00) $85,388,312 72,042,514 9,261,150 16,069,900 
Nov. 13.. 366.150.812 18,724 500 984,975.3!2 71,461,572 9,869,366 17.435,400 
Nov. 31. —— 1sev0'n00 Sod Son, 112 72348 160 10,713,408 —— 
Ov. 27. y 1 
Dec. 4... 365,631,412 18,675,500 384.306,912 eas 1 —_ 


2. —— bank currency in eireulation; fractional currency 
received from the Currency Bureau by U. 8. Treasurer, and dis 


of | tributed weekly ; also the amount of legal tenders distributed: 





Week Notesin -Fractional Currency. Leg. T 
endi Circulation. Received. Distributed. Disirib’d” ; 
— —— caer 2,715,643 , 
— D  ....... 2.679.369 
Nice dé deaceduebadk 347,980,000 ...... 3. 480,685 
ft ee 2,821,180 
8 Tic davies puma —— D wees ce 651,000 2,567,295 
Wake hc scce Veta van é 346,994,193 749,000 —-—— 3,021, 148 
ah i ebsh ive owetces —333 —— 3750-000 
Mi secscectane® «da $44,458,128 ...... — 
concucdacss 346,805,616 ...... Tar REE 
BGs Da cestece cicetectd ec Gee 
— See ee a te 
i. kp ate; ERE <> ewtece:-:.. 3. Seen 
Nov, 27......... sien os cae De: 
Dec. 4. ofa 345.1 166,595 


Wilmington & Western.—In the United States Circuit Court, 
at Wilmington, Del., on suit of William Calhoun, of New York, a 
bondholder of the W ilmington & Weatern Railroad Company, 

raying for a foreclosure of mortgage and sale of road, Judge 
Bradford has appointed William M. Canby Receiver, who gave 
bonds aad took possession of the road. , 


—Mr. Tetsmoski Tomita, the Japanese Consul in this city, gives 
the following statistics of trade between Japan and the United 
Staes : Imports into the United States from Japan, for fiseai year 
ending June 30, 1875, were $7,772,302, of which $138,565 were 
dutiable and $7, 633,737 free of duties. Exports from United 
States to Japan for same period were $1,661,935. 

—Attention is direc‘ed to the notice given in our advertising 
columns by the committee of C., C. & I. C. bondholders undez 
the new agreement of N ovember 5. All bondholders who wish 
to avail themse)ves of the present agreement should deposit their 
bonds with the Union Trust Company, and vay the assessment of 
five dollars per bond. 

—Messrs. D. Appleton & Co. have just issued “Currency and 
Banking,” by Prof. Bonamy Price, of Oxford Universit See 
land, w ich w we expect to notice more at length next mh 


BANKING AND FINANCIAL. 


i i ha bh hb a he ———— 


RAILROAD BON patio: 4 wish to BUY or SELL, write to 
’ H LER & CO., No. 7 Wall street. N. Y. 























ce 





TEXAS STATK BO 


NDS. 
Houston and Texas Central RR. First old onic 7 per cent Gold Bonds, 
G, H. & H. Firet M at gar oa Soe 

Texas Lands and Land Scrip, 


— 
AM BRADY, 28 William at., N. Y. 
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Dealt in at in at J New York Stock — —— and sold by us on margin of 
ve per cen 


PRIVILEGES 
N og one to two per cent from market on members of the New Ley 
ble Large sums have been realized the pzat 3 
days. ox costs on 100 shares 


25 
age Pade san hear rie eed of stock for 30 days without further 


thousand dol’ars Se ee Advi 
tion furnished. Pamphlet, — — ah eee 
caving bore Wail otpeet epeeations ant 


—— Orders solicited by mail or wire and promptly exeeuted 








To 
us, 








501 
eeeeeeeeereeeseeseseere 67,538,762 
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Che Bankers’ @ ajette. 


_ No National Banks organized during the past week. 











DIEVEDENDS. 
The following Dividends Have recently been announced : 


Pex | WHEX | Books CLosED. 
ComPanyY. Cent. |P’aBLE.'(Days inclusive.) 





- 














Railroads. 
' New York Central & Hudson River (quar.) | 








2 Jan. 15;Dec. 16 to Jan. = 
Now York @& Hariem............- 4 |dJan. 8 Dec. 19 to Jan. 
— Binghamton & New York.. ETL 4 |Dec. 13| Dec. % to Dec. 
Union —— (quar.).. ‘ — 2 tJan. Dec. 21 to Jan. 2 
iscellaneous. | 
Western Union Telegraph (quar.)...... — 2 tJan. 15/Dec, 21 to Jan. 16 





FRIDAY, DECEMBER 10, 1875—6 P. M. 

The Money Market and Financial Situation.—The 
meeting of Congress, President's Message, and reports of the 
Secretary of the Treasury and Comptroller of the Currency, have 
been the absorbing topics of the week. The immediate effect 
upon our markets has not been large, but it seems to be generally 
conceded that the documents are, upon the whole, satisfactory — 
the more satisfactory, perhaps, that they do not propose any 
radical change of policy. They are chiefly limited in their sug- 
gestions to practical details for carrying out the financial plans 
heretofore adopted, but only partially provided for in the laws 
now in existence... Even those who favor very decidedly the 
eres of a gradual return to specie payments are generally 

opposed to anything like spasmodic or radical movements to 
‘accomplish that desirable end; and the conservative tone of 
Secretary Bristow on the important questions of retiring. legal 
tenders, accumulating specie, selling new bonds, or increasing 
taxation, will do much to assure business men that they need not 
be apprehensive that sudden or violent measures will be adopted 
under his administration. 

‘The local money market has worked easily, at 4@5 per cent. on 
call loans to stock brokers, and 3@4 per cent. to 2 Yeap 
bond dealers ; on prime mercantile paper the rates are 6@7 pe 
cent., with very little offering. Our attention has been — 
an inaccuracy in our langaage last week in saying that the city 
Chamberlain called in loans, as the city funds are not loaned on 
call by the Chamberlain or Comptroller. The statement should 
have read that, the Comptroller having shifted money on deposit 
from one bank to another, the operation led to the calling in of 
some money by the banks. 

The Bank of England report, on Thursday, showed a decline of 
£283,000 in bullion for the week, but no change in the discount 
rate, which remains at 3 per cent. The Bank of France gained 
23, 295, 000 francs. 

The last weekly statement of the New York City Clearing 
House Banks, issued Dec. 4, showed a decrease of $1,177,425, in 
the excess above their 25 per cent. legal reserve, the whole of 
—— being $8,171,875, against $9,349,300 the previous 


The following table shows the changes from the previous week 
and a — with 1874 and 1873: 








— ey 1873. 
ec. 4. Differences. Dec Dec.6. 
Loans ana dis. get. o10.8 206 seri ok 005,500 D 903,700 $286 6,063, 000 $23, 373,500 
Specie.... — 16, 262,500 15,157,500 Dec. 1, ons 14, "467, 200 "158.600 
Cc tion... * Bryer 18,750,606 Inc. 25, ‘0:2. "600 7 186, 100 
Netdeposits.. 215,808,400 210.653,300 Dec. 5,145, 10 219.632, :00 182, 015, 300 


Leval tenders. 47,038.900  45.630,20€ Dec 1.858,270u 50,221,700 38,214,000 
United States Bonds.—There has been only a limited 
business in Government bonds, though prices are weil maintained. 
The loge — reports have ali been favorable for U. 8. 
securities have unquestionably assisted to strengthen prices. 
The Savings banks will probably be out of the market as 
——— now, until after the middle of January. The 
dations of the Secretary of the Treasury for longer 





bonds to carry on the next funding operations are well received. 


Closing prices daily have been as follows: 
Dec. Dec. —" Dec. 7 Dec. 


1867.... coup..Jan. & July. *122% 122% 122%; 1225, 1225; *122 
$20's, 1868...... te & . 3118% #1185, 118% ° *118% #118% +119" 






' Int. period. 4. 6. 10. 
S. it. —— reg. . an.& duly. *119% *119 119% *119% #110% 119% 
—— oo sexe coup..dan. & July. *1233¢ *:23% *1281¢ 128% 1284 *!33 
68, .5-20's, called b.. ..May & Nov. 115 *114% mie *114% *115 4*114% 
6s, 5-20’s, called b. — en & Nov. *114% *1:4% *114% 114% 7115 *115 
6s, 5-20's, 1865....... -. May & Nov. *1153¢ *11536 *115% "115% Sj... F115 
6s, 5-20's, 1865..... Pain p. -May & Nov. 115% *11535 *115% 115% 116 *115% 
6s, 5-20’s, 1865, n. i., reg..Jan. & July. *116x{ “lick *116% — ote *116% 
6s°5-20°s,1865 n- i.,coup..dan. &July. 1% 120% 12034 120% *1203¢ *1203¢ 
pig te — sew reg..dan. & July. *i18%{ *118%% 118% *118% 119 11% 
8 

58 

5s, 1 





og RR SEO Sept: e163 *11955 117% ite eine “iia 
i> oe —— se ar. 

: eee cs come Mar. &8 = t. *1173% *1173% #1175, “115 *11T% e1174 
am Senet. —9* — reg.... — hive —9 “117% — ites 4 
és Currency ne FOR. Fan, &Iuly, “121 *121K 183g #192 iss 





"e This is the price bid ; no sale was made at the Board. 
‘The range in prices since January 1,and the amount of each 
class of bonds outstanding December 1, 1875, were as follows: 
-—Range since Jan. 1.—. —-Amount Dec. 1.—— 
— ate hest. stered. Cou 


coup..i 
“1364. o+e--COUD 3 


—— 


3 
be 6.2078, —— 
’ ki i 


a4 : 








68, —8— 













oe! 
* 
6a, 
‘ 


Nov. | Dec. | Dec. — 
26. 3 10. ; Lowest. 
93 




















U.S. 68, 5-20°s, 1865, old ..| 10835 | 103% | 3 103% Nov, +- 208% A r. 
U. 8. 68, 5-20"s, 1867....... 109% poets 1003s 1ean Juss 18 | 
U. 8.58, 10-40’s ........... 105% | 105% | 106 | 102% Feb. 13 nee. ts 
RE SEs ae a 104 1043¢ | 1045; | 102 Apr. 13) —* Aug. 16 16 








State and BRaltlroad Bonds.—There have been few transac- 
tions in State bonds. Tennessees are lower, in the absence of 
any favorable prospects for interest payment. It-is said, also, 
that some of the railroads have bought up coupons with which 
to pay their taxes, and that little cash will be received from 
them. Louisiana January interest on consols is noticed for 
payment in New Orleans and New York. 
ilroad bonds have met with a fair business, and prices in 
nearly all cases are stronger. The January interest of 3 to 4 per 
cent will now be due in a few weeks on many bonds, and the bet- 
ter earnings of nearly all the roads, together with the firm prices 
of stocks, and the prospect of the usual investment demand 
after the Ist of January, ave all contributed to make holders 
firmer in their views. The Pacifics and Northwest and St. Paul 
securities have been among the most favored issues. 

The followin securities, seldom quoted at the Board, were 
sold at auction this week: 


$67C 59 Chesapeake & Ohio RR. Co. registered income 7 per cent. — * 

and receipt of the New York Guar. and Indem. Co. for ae 8, 

10 and 11 from 6 per cent. first mort. bonds. . 11 
$10,000 Burlington Cedar Rapids & Minn. first mort. cony. 7 per ‘cent. 

gold bonds.. 32K 
$1.0 059 ye on Cedar Rapids & ‘Minn. cert. of ‘gold coupon “serip, due 


$10,000 Toledo Wabash & Western consol. ‘mort. sinking fund conver. 


zoe ‘wo ‘South Side RR. of Long Island ist mort. sink. fand bonds...:... 50 
5,000 Syracuse Binghamton & N. Y. first mort. bonds ... 

$12,500 Grand Tower Mining, Manufacturing & Transportation Co. ist 
mort bonda. * nd.. 

$6,900 Grand —— Mining Manufactaring * “Transportation Co. hea 


Prices, 





ee EL cue eee sbcecceeéedes ee tdee 1 
125 shares Mount Carbon — & —— SD cas cade o Po wbatcantsccectae $15 
20 shares Oxford Iron Co............ .... bss belaabaa wee 
200 shares Guymard Lead Co......... .... adie sie oh ikenew ets « 4eth sane $l 
oS a Association, po sis (BUS tee 0b bced wis tan. ae 
126 shares N. Y. G Gaslight Co. $100 eac — 
100 shares Manufacturers’ & — Bank. 06 
17 shares Sixth Avenue RR. Co eeeeee: ens bse. 08 S ces 6400" BS ca 
$1,700 Sixth Avenue RR. Co. vat Fie edbcidha. “onudte e006 6065 thesanetu ’ 

250,000 New York Housatonic & Northern RR. bonds, for lot.. - — 

11,500 Atlantic & Pacific RR. Co. 6 per cent gold bonds............... 10 


ily closin * prices of a few leading bonds, and the range 
since January 1, have been as follows: 




















Dee. Dec. Dec. Dec. ats Dec. -~——Since Jan 1— =» 
6sT . 13x sis i sdix aiy 913% | a Jan vil satan 5 
enn. ect poet » * 44 an. Zi ) Jan. 
6s N. Car. ee. 716 6"16 4216 16 16 Dec. 10| 29 Jan. 18 
és N. Car. , new... 5 8 *8 *8 ‘8 1i June iz; 16 é 
és Virg. , consolid "720 | 8 OTS 8S 5534 Jan. 26) 693 Oct. 28 
do 2d series. = "43% - .... “45% “6S *454% 136 Moh. 23| & Oct. 2? 
6s 8. * "3236 *33 "3316 “BAX “3456 | 2046 Sept. 28) 35. Jan. 27 
6s Mo. Yong bonds 12 W234 «.... Weg 105 10254 | 9496 Jan. 14) 08% June <3 
N.Y.C.& H. 1st 7s *120 123 in “i... 2 Max ** 18 * Sept. 10 
©. Pac., gold 6s.. . "106% 106% Wik 106% 6X... a0” Ja 6) 107% Sept. 30 
Un Pac.,! t 6s 05 04 104 104% hag hg J 6) 1u6% June Ww 
o L’'dGr’'tis *10), * wo 100 Jan. Sept. 80 
do 8. F. 8s.. ig Die G4 “Od 9436 14% Bi Jan. 5| 9.% Aug. 25 
Erie ist M.%s..... “102 «= *103% “10834 *1U8i¢ "10834 *108%¢ |1 — = 29\10i}, May 6 
N. J. ~ het 7e., Li4d *11456 “115 1133 *it4 115 07% F 11115 Dec. 8 
Wt Wayne ist 7s. “115 “115 115 ‘“Lidkg “114% "113 [106% qm. 7116 Nov. 8 
Roc«x Rid ist 7a.. 110% Tae bs sts: 110* ie 110% 1105 5|/1ith¢ Jane 5 
C. &N.W.gold ie 381% 8556 8536 S536 | 79 Sune 15| 894 Nov. 2 


Railroad and Miscellancous Stecks.—The stock market, 
without a very iarge business, has shown considerable fluctuation 
in prices from day to day, and closes with a pretty firm tone. 
The rumors of last weck directed against Michigan Central have 
not been confirmed, and were probably circu alated for effect. 
Some strength has been added to the market by the declaration 
of January dividends on several of the prominent specialties, 
including 2 per cent. quarterlyon N. Y. Central & Hudson, 
Western Union Telegraph,and Union Pacific. Railroad earnings 
for November show a more general increase than in any previous 
month for a long time past. The earnings of St. Paul road for 
the first week in December are just reported at $195,100, against 
$171,300 in 1874. 

The Chicago & Northwestern Railroad Company have issued a 
circular stating that ‘‘ the officers are advised of the existence of 


about the Company, by means of special despatches and by articles 
purporting to be the result of investigations by an accountant, 
and saying that the parties will be called to account. In view of 
the recent reports against Michigan Central the subject would 
seem to demand some investigation. 

In the N. ¥. Supreme Court, to-day, Judge — S a 
decision continuing the injunction against the Panama road 
Company, prohibiting them from establishing a steamship line. 

As to the class of stock operations known as ‘‘ puts,” ‘‘ calls” 
and ‘‘straddles” the following report in to-day’s Post has some 
‘interest : 

The suit of Yerkes, Jr., et al. againet Solomon was tried before Judge Law- 
rence, in the Supreme Court, to-day. FF eas oy bou * Page * —— 
from defendant, in Lake Saore and ¢ Mail stock, days; 
sixty days defendant failed, and laineitte ‘end for the oes “on the hasence 
was that the case came under the gambling act, because it was not a bona fide 
sale, but a sale of gee the —2 to it dia not possess. The Court ruled 
pcre ige holdi ane case was covered by the act of 1853, relating to the 
sale of 8 pe andl a verdict for plaintiff in $5,676, bat gav; sixty 
days’ may te w the case to 2 fpr Namal Sin 
My transactions of the week in leading stocks were as fol- 

ws: 








prices of securities in London have been as follows; 











a conspiracy for the dissemination of false and libelous reports ” 


Pacific Lake West'n Chic.& \ Ohio& Union 

Mail. Shore. Union. N’west. Erie. Miss. of Mo. Pac. 

Dec. — ee 22.600 59,500 10,900 4,500 ; 4,400 1,300 ee. 6,500 
— — 48,900 11,500 3400 1.100 660 ... 2,500 
Tee eee. 27,300 55,600 2,400 3.100 900 2,500 3,700 
pee hee ee oe ee ee — 
© 40..02.222 15,900 85,800 700 "500 «= 500,500 
Total.......181,900 268,900 72,600 26,600 40,700 6200 3,800 17,800 
Whole stock, . ..200,000 06s 337,856 149,980 780,C00 200,000 67,894 $47 400 
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A comparison with the last line in the preceding table shows 
at @ 


ever week. 
The daily highest and lowest prices have been as follows: 

. guturday, Monday, Tuesday. Wednesday, Thuraday, friday, 
G.¥.Cen.&BR. psig 05% ion 1s «Weis 05 108. Wome 105% — 
. 

IGHM....eceee 138 188 —* oe 183 13356 *.... 138% 1833, 13836 #13254 rae 
— 16 16% 16% 1; 16% 17 
Lake Shore.... 68 59% 658% CO% 59% 60% 59 Gis GO% 62K GK 61% 
ichigan Cent, % 62 Ox 614 WX —* COX 6 61% 61 6iig 61K 
Wabush........ — 5 8% sk 5 4 4K 4% 0CO4KCCA 

Northwest,.... 8356 59 88% 891¢ 88% 393, 88% S9K B9i¢ 59% 89% 4 
do Pp M% 59% «(Stig 5535 Sass 55 54% 56K 55% 56K SSK «56K 
KockIsland... 16 105 105 1054 "101% 105K «104K Wire 05 305 "104K Cw. 
St. _ SRE $% 36. 35K 85% 36 8535 366 36g 36% 
do pref.... (55 63 66 66% 66k 66% 66 66% 6i% 67 66% 66% 
t.& Pac.pref. Se i tis eke 8y% «C8 Oe ee ae 
Pacific uf i J Sab eee Te Be 122% 125 Ws R¥ RR 12% 
hio & Miss... !2 17% ik 17s 1th 13% 1036 17K 17% TK Li 17% 
Centrai of N.J. 105 % 105 15 10536 10554 10545 105% "105 «1055 1d 101 
Del., L. & West 11934 1199 1195; 1203¢ 120 i20% 120 120% 120% 120K 119% 120 
Han. &@8t.Jos. 20x oS Sec 2 i 216 Qik 21% 2 
Union C.. 163 78% 76% 71 7% 79 8 Ti BK TT Be WY Tik 
hcg "46 4% "Sh 4 *4 5 4% ccc 4% 4% *.... 5 
Wear Un. Bei. 2% tex sag tag G8 HIG te a! ne TE TaHG ER 
es ry n. ei. e ’ 7 i ’ 7 7 ‘ 7 
At. & Tel. 19% 20% 2 & 19 W 19% 21 18%. 1944 «18 18% 
Quic eee: ee 17 lig "1K 18 Pi 18 fs, lise 175g 17% 
do wet. 2 23 “22% .... "28% .... "22% SX Zig 24 ase See 
Pacific wee 40% 41%. 2 415 40% 41% 40K 41% «640% 41% «40% «41 
Adams Exp... 3 103 ~=* 10834 "10254 103 MU 24g 102% 103-103 hug 102 
merican Ex., 59% G0} 60x GU% WY BUY GIS, G3 BOK GOH GY 
ted States.. 54% 55 Sig Sik S436 5566 57% SS 56% 357 
Welle, Fargo.. 8 83  "S25g 833g "833g .... “SIR 83K *S2q Bd 83 «83 


*This is the price bid and aske1 ; no sae was made at the Board. 
The entire range from Jan. 1, 1874, to this date, was as follows. 

















e——Jan. 1, 1875, to date——,: —-_—Whole year 1874.-_—_, 

Lowest, hest. Lowest. no 
4. ¥.Cen. & Hud. R...100 May 28|107% May 8] 95% May 19|1055¢ Mch. 11 
Harlem..........++.«+-127}¢ Jan. 12/138 as. 27;118% Jan. 7/1345 Feb. 18 
Brie........ seesesesee « 123¢ June 21| 353¢ Mch. 29) 26 Dec. 10) 513 Jan. 15 
Lake Shore............ 8134 Sept. 15| 803 Jan. 2) 67% June 19; 845 Jaa, 16 

Michigan Central...... 53 Sept. 27| 824 Jan. 5) 683 Ang 953g Jan. 
WOE a wks dé ocesuctae 43% Dec. 8) 213% Jan. 2) 18% Dec, 29) 5544 Jan. 16 
Northwest. ............ 383g Oct. 9) 483¢ Jan. 4) 34% July 15/ 624 Jan. 9 
do sesecees 46 Oct. 9) G28 Jan. 2| 51 Sept.10) 78% Feb. 9 
Rock Island.......... 100% May 28/109% Aug. 19) 923g June 19|109% Feb. 9 
P ws cecsesesees 28% June 12/ 403; Apr. 9 314g May 18) 49%; Jan. 10 
Bu rink bode 51 Mch. 1| 673; Nov. 26; 46 May 5) 74% Feb. ¥ 
Atlantic & Pacific pref. 3% Dec. 7 18 Apr. 30) 10% Sept. 3) 22 Feb. 16 

Pacific of Missouri..... 74g Oct. 23; 55 Apr. 30) 293 Jan 428 Noy, 
Ohio & Mississippi.... 14% Sept. 23) 324; Jan. 2) 2!% Junei17| 36 Jan. 10 
Central of New Jersey. 993, Oct. 8/120 Apr. 27) 98 Jan. 3/i093¢ Feb. 10 
Del., Lack. & Western.106% Jan. 2/123 * 27, 99 Jan. 2/1123 Feb. 10 
Hannibal & St. Jo...... 15% Oct. 8 3044 Mch. 29) 223¢ Sept. 7| 34% Jan. 12 
Union Pacific.......... 36 Jan. bes 82% Nov. 30) 23 June17| 88, Mch. 30 
Col., Chic, & I1.C...... 3 Junel8) 9%Jdan. 14; 8 Sept. 3 % Mch, 30 
Panama..... ....... , Jan, 21172, Apr. 26/101 Apr. 20/118 Jan. 9 
Western Union Tel.... 70% Feb, 17) 84% Aug. 17| 68 Apr. 24; 83% Dec. 10 
Atlantic & Pacific Tel.. -!73¢ Oct. 293g Jan. 15; 14 Aug. 2%| 20 Nov. 7 
Quicksilver ........... May 14; 35 Jan. 6) 22% Apr. 28) 36% Nov. 24 
do DRO es dicen 20 July 16; 44 Jan. 7| 29 June 29 Nov. 27 
Pacific Mail............ 30% Feb. i0| 45% Apr. 3) 835 Dec. 21) 5134 Sept. 30 
Adams | SE 98 Jan. 2)10134¢ Mch. 23) 923g Jan. 13/120 Nov. 13 

American Express..... 50 June25, 65 Jan. 15) 58i¢ Jan. 2] 65% Dec. 
United States Express. 413g Aug. 11| 65 Jan. 11| 60 Sept. 28] 73 Feb. $ 
Wells, Fargo & Co..... 71 Aug. 23! 923¢ Apr. 30) 693g Jan. 5] 84 Nov. 30 





The Gold Market.—Gold has been pretty steady throughout, 
and since the publication of the President’s message, with its 
conservative tone on Cuban affairs, there has been no ‘“ point” 
for overations. Rates on gold loans were a little higher yesterday, 
and 8 per cent. per annum, and even 1 64 perday, was paid by 
borrowers ; to-day, however, loans are easy, and the terms were 
flat, and 1, 2, 3, 4and 34 per cent. for carrying. The general 
tendency of the Washington documents is to make a lower 
premium, but their immediate effect on the market is small. 
Customs receipts of the week have been $1,757,000 

The following table will show the course of gold and opera- 
tions of the Gold Exchange Bank each day ofthe past week: | 


Open- Low- High- Clos- 





Total — Balances — 








ing. est. est. ing. Clearings. Gold. Currency, 
» Dec, 4....114% 11444 114% 114% 28, $1,300,574 $1,534,671 
* 6G... 11446 11436 11436 1143¢ 46,901,000 1,323,709 1,535,577 
“ 7%....114% 11436 114% 1144 =. 23,775,000 = - 805,640 949,859 
“ 6§8....114. 114 114% 114% 033, 1,327,505 1,925,970 
“* 9....114% 1143 11436 11446 37,578,000 1,159,750 1,463,875 
* 10 ...1143% 1i4kg 114% 11436 )—27, 708, 1,033,831 1,227,016 
Current week ........114% 114 114% 11466 204,018000 @....... RR 
Previous week * 11434 1155¢ 1143¢ $226,659,000 1,103,000 1,286,679 


— 4 
Jan. 1, 1875, to date. 112% 111% 1175, 11436 
_The following are the quotations in gold for foreign and 
Awerican gold: 


— — #¢8 eeeeeeee eeee8 Gewe 








Sovereigns....... alate 155 @$iS0 | Five francs...........c08 —%93 @— 9% 
De nccckdinbs 04s * ewe) By OO Bye eam — i8k@ — WY 
Reichsmarks...... - 43% @ 480 | Eng islf silver........... 82 @ 485 
— <iececossccces 39% @ 40 | Prussian paper malers. 70 @ — i2 
Fine silver bars ....... . 123 @ 1.23%! Prussian silver thalers.. — 70 @ — Tix 
rine gold bars....... ee par@\ prm. | Trade Doliars........... % @— 
Dimes and half dimes.. — 87 @- W 


Foreign Exchange.—Foreign exchange has moved rather 
sluggishly, but prices are well maintained. There has been some 
difficulty in getting the documents for cotton bills, in consequence 
of the very bad weather which has prevailed during a large part 
of the present week and interfered with shipments. ‘To-day 
there was quite a demand for short sight, and the price was 
advanced to 88}, without any change in 60 days’ bills. 

Quotations are as foliows: 










3 days. 
; . eeeoeeetBoeeeeeeeeeeee 4.837 4.388 
— com’ #eeeeeeaeceee ret 4.87 
ot come eee bd 6s CO8bd 0b CdSe CN Ce CEOs —* te 
— eee eeece Eds Re ENR — bts, 4% 
ae rns vee. ssrsenernrneec 333 
iders).... eeeee —, —— ——————— — 406 4054 
( chmarks)..... eeceeeeeeteeeeeee 9614 9644 
ort (reichmarks)...........++- eeeeee 96.44 9634 
+ . (Peichmarks)......0..cccescesesees 961g Ot 36 
* 25} ’ , A (Peichmarks)..........sccecscces ee 960 96 
The trausactions for the week at the Custom 8: use a id Sub 
| ‘Treasury have been as follows: : — 


a what proportion of the whole stock has been tuyaed 
n the 
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| — om - —— Sab . 
ouse — — 8. — — te. 

Receipts. Gold. pag REG Currency. 

Dec. 4....... §181,000 $383,225 94 $510,034 93 $21,590 58 $1.143,368 72 

Bas cael 420,006 1,283,793 884,713 83 997.611 61 713 79 
= , oe 371,000 397,233 43 288,391 57 681 5% “715 

* 8. 213,000 249,301 35 608.285 76 6SL. 09 15 533.896 92 

* J— 340,100 549.237 10 1,231,451 43 317,250 732,081 37 

wes wawde 2,000 255,008 52 2,179,212 99 423,329 83 615,922 59 

Total.......$1,787, 3,11:,304 59 5,402,090 61 3,303,476 14 5,544,658 43 

Balance, Dec. 3....... 42.46%, i44 29 41,817,282 63 — 


42,280,972 72 41,674,674 44 

New York City Banks.—The following statement shows 
the condition of the Associated Banks of New York City for the 
week ending at the commencement of business on Dec. 4, 1875: 
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Loans Net Circula- 
Capital. Discounts. Specie. Tenders. Deposits. tion. 
$2,000,000 ~" J 28,200 000 $7,754,600 $29,350 
2, 1,295, 0 1,310,500 5,84 400 9,500 
3,000,000 9,091,:00 TSO 1,253,000 651,000 46,500 
2,000,00€ 934,800 494,600 339, —— ,600 
1,500,000 A0, 163,300 430,400 2,956,400 “a «e 
3,000,000 10,183,50) 8942C 1,325,500 7,771, 1,¢ 
1,300,000 3,930,000 405,100 34,100 2,710 247 400 
1,409,000 6021500 717,600 1,095 5,057,600 Bi 
1, 8,°02.800 33.40 351,000 1,732,500 493.000 
600,000 : 1,569,700 79,200 5&2. 1,192,000 Peace 
$00,008 8.690.560 330,500 3,321.30 7,973,300 ...... 
1,000,000 3,486,400 28,790 736.590 © 2,332,200 445,800 
1,500,000 38,950,000 £41,500 333,008 2,076,300 441.400 
800,000 3,556,100 69,000 219,000 1,343,000 56,000 
600,000 1,855,500 6,500 242,400 1,001,500 192,700 
200,000 ! aaa oe 102.400 949.600 2,700 
600,000 3,038,900 233, 300 527,500 2,731,000 241,500 
300,000 55.000 37,800 188.900 £86,900 75,200 
2,000,000 4,203,! 00 141,300 662 80 2,473,300 815,80 
5,000,000 11,3:8,(00° 623,000 1.328.000  7,508,1%0 411,00 
10,000,000 2,453,300 1,!38,000 38,007,000 885,100 2.641.800 
1,000,000 4,462,200 34,700 2 8,040,700 890,200 
1,000,000 9. 825.500 225, 
422,700 1,702,000 20, 100 440,500 1,334,700 J— 
2,000,000 3,700,100 611,000 “00 2,374,400 $50.0 
450,000 2,597,400 33,700 300 340450 22,100 
412,500 1,525,000 4c0 97.2000 1,172,600 5 
1,000,000 2,566,500 52,310 586,000 2359000 ...... 
1,000,000 8,315,300 105,300 466 «2,595,000 2H. S00 
500,000 2,288,000 | 29,600 400 2435.000 116,400 
4,000,C00 12,065,000 913,000 1461.000 7,752, 423 000 
60C,0°0 1,545,600 80.500 479,300 1.758.608 183,300 
1,000,000 2,183,700 23,500 1,926,5.0 3,900 
1,000,000 2, 725,900 1¢5,500 CO 1,680,100 191,400 
1 ,000,000 2,4: )3, 200 5,300 2 12,60 962,900 4 43 ve 
1,000,600 ,13! ,0U0 116,800 €US,900 2,981.70 738,200 
1,000,000 3,039,400 38.100 9,000. 1,578,8 0 4.800 
1,500,000 3,951,600 6U),400 817,000 3,216,710 1.500 
300,000 1,386,610 4,800 188,600 1,059, 00 4,(00 
400,000 | 928,800 67,300 472,300 = 1,972,900 149,900 
1,500,000 14,% 492,500 2.995.650  13,8,0,500 481,500 
2,000,000 43,589,160 993,700 2, 275.508 15,995,700 60), CO 
500,000 919,400 83,100 197,506 769 — 3,800 
300,000 650, 500 4,00 131,200 57,100 ...... 
1,900,000 1,626,700 15,°00 = 163,300 710,700 tee on 
850,000 §39,100 8,200 146,100 538 .:00 192,900 
300,000 582, 300 1,400 139,200 * oa 
5,000,006 16,324,501 $59,300 2,632,900 11,603.00 2,068,(U0 
2,000,008 73,419,006 13,000 2,030.000 6,877,000 1,849 000 
300,000 1,757,000 =... 304,000 15000 = 135.110 
1,500,CGC 5,965,100 45.600 1,°02,506 5,093,100 22.0 
50C,609 4,:23,100 695," 00 67,0 8,370.56 45,000 
1,000,0 5,956,310 53,90 1,492 200 6,65,390 434 0 
500,000 1,427,110 Li 00 245.5 U0 97! 700 2" vio 
1,000,06 1,821,700 234,100 25 ', 440 752,100 $9 
250,C0¢ 1,244,U0 U0 210,00 7.000 D UU 
200 ,00¢ 1,132,000 — 274,000 9:5,000 180 ,0u0 
1,000,009 3,175,600 149,800 21, SY See Oe 
1,000.000 2,913,300 4,100 (275,500 eS) eee 


Total ............ $31,°83,200 $271.06,300 $15,157,500 $45,635.20 $210,663,3.0 $13,750,600 
. * 8 
The deviations from the returns of the previous week are a 


AVERAGE AMOUNT OF 

















































































follows : . 
eeeteceee —,z, —:—————— $903.70 | Net De OGRES. - coccccccndscet OCs $5,145,100 
Specie. e "“@8ee@+eeeeeeeeeeeee Dec. 1,105,006 Circula Pelisescaunc a chee 238 - WU 
Legal Tenders............. e 1,358,700 } ° 
The following are the totals for a series of weeks : 
egal Aggregat e 
Loans. Specie Tenders Deposits. Clearings 
Sept. 11... 283,443,200 38. 69,185,200 242,6:4,200 852,725 45 
Sept. tf... 282,071,500 7,336 5 67,938,000 233,330,110 411,149,481 
Sept. 25... 2. 7,269,200 67,321,900 239,139.41 405,863 314 
Oct. 2..... 43,341 6,418,900 490,000 234,103.95 0 335.151 ,9u9 
Oct, 9... 282,173,600 6,701,590 0.356.800 230.156.1100 403,246 655 
Oct. 16... 284,529.10 6,339,200 56,495,400 228. 6233. 415,965 ,821 
Oct. 23.... 280,534,700 6,406,600 54,702,900 233,471.70 423,741,719 
Oct. 30... 275,914, 9.92),900 53,455,400 221,076.20 443 ,669,'53 
Nov 6.. 276.575.9300 13,245,500 $2.314.500 231,931.20 478 .10 *.493 
Noy.13 .. 273,901. 14,409,490 48,9145300 218.4073 0 415 | 80.36 
Nov. #0... 27247, 15,712 45,987,300 216,131,300 416,88 552 
Nov. 27. . 2 1,910,200 16,26 3.500 4 7,038,990 15,808, 100 S27 395,239 
4... 006 | 15,157,500 210,663,300 552,564 


Philadciphia Banks.—The following is tne average con_ 
dition of the Philadelphia National Banks for the week preced. 
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ing Monday, Dec. 6, +875: Total net 
anks. Capital. Loans. Specie. L. Tender.Deposits.Uircalat’n, 
Philadelphia..,..... $1,500,000 450,000 $75,000 35,000 $3,775,000 - $720, 
North America..... 1,000,00€ 4.250.000 nae 1,255,(00 . 183,000 745. 
Farmersand Mech. 2 m4 6,234,400 77,10 1,438,50@ 5,171,000 1t,Ouu,000 
Commercial......... 810 2;508,000 4,40 000 1,000 28,10 
Mechanics’ ......... 800,000 1.652400 1,922 341 ,2u0 t.143,%0 2-5,00u 
Sank N, 500,00N 2, 661.000 hiane 545,000 000 4 6,000 
South Maces eeeee 250 1,504,998 ) ve: 53 1,479,235 198,387 
Kensington........ 250, 1.033.441 are 176 674.577 221,950 
POND ..4 sssccccsccce $00,000 1,313 995 ,0u0 422,:10 9 6.615 220,150 
— |= Saeco 88 
an turers cece e seer e! * —3 
nkofCommerce 250,000 804,476 —* 26,147 645,092 269,370 
lrard... »» 1,000,000 4,217,000 10,000 7/2,0L0 = =—- 3,847,000 76,000 
adesmen’s....... 200,000 1,522,000 5,000 219.000 t 053 000 180/00 
801 ) rr 300,000 1,13. 438 eeee 71,0358 70,000 
SN intusddihéhesnuins 400,000 1,357,164 eee 39% 143 1,424,690 436 
monwealth..., 000 000 —* 559,000 
n Exchange.... 1,931,000 4,896 TH000 2,062,000 053) 
cevencetbenesd: See 1,513,000 2400 $08,000 1,359,000 253,000 
Peeeeeetesetecae 1,900 18,000 1,048,000 3,951,000 790,000 
Ture sete eererenee 300 9 eres ‘ ' BUS — 260,430 
eee 556.000 — 441,000 U0 
SOVENED. ..cccccccccs 350,000 €42,000 eee 412,000 219,259 
Bighth........ *ee0e 1,097,000 @esee 18} ,000 809.000 ,0U0 
——— ‘isos ‘Kab james — 
Fee a a 350/000 * 68: 000 rate 126,006 441,000 173,000 
Total ... «.ccssecee $16,485,000 $59,985,647 $256,763 $12,777,113 $46,465,298 31.353 
The deviations from the returns of previous week are as follows: 
LOBOS, 2.0. ccccccee eet . Inc.. 6/6,700 ! Dep sit eeeeeeeesee Ine.. $168,980 
WOOO. costa cecshcancocsecs OCs 21,780 | Circulation —— —— < Gane 
uegai Tender Noter..........Dec. 351,248 
The following are the totals for a series of weeks rast : 
Date. Loans. Bpecie. LegalTender. Deposis, Circulation 
Noy. IS, édsdescs * £0,894,516 231 992 4 7 > é 1U,338,3. 2 
NOV. 22. rorceaeoes 44 Pryce E . “18 oo 
v. eeesedecesse | 1,548 = * 
9,985,647 236,163 12,777,418 46,466,298 10,561,853 
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GENERAL QUOTATIONS OF STOCKS AND BONDS IN NEW YORE. 








































































































































































































































U. S. Bonds ana active Railroad Stocks are quoted on a previous page. Prices represent the ver cent value, whatever the par may bé- 
SROURITTES. |pia. Ask SECURITIES. Bid.| Ask SECURITIES. Bid.| Ask SECURITIES. Bid. | Ask 
—— Bonds. Tol. & Wabash, ist m. extend.| 60 txt 2. 10e| 50 tee 
State Bonds. - (Stock — nge Pric toe8.) | 45, do do st “m.St.L. atv sa°*| aa°“Ihee. watt” sida on te 30s. * —* 
ban u a lst n eee oO eee se 5, * aven, e 2 +e ¢ 
ee. 2 || — — ad do ..... OT | ase do do equip bés. * * N. J, Midiand 1 st 7s, gold......| $9 te 
do 4 NEES ag voce . oO 292% 4A FS ffl EE EM cree eee eee 
» 1556..... * Boston, Hartf. —— 20 | 2036 geen k toric ia 2]... ree cosy &e gold. * 
do Ss, Mont, & uf ‘is B. Te, gr PRS OPS ; ii Bt ores dot mort., 1886.) 76! 78X//N. ¥. & Os w, lid tat te, gold, 18 is os 
eee 2 ⸗ 8 , *. ** 22 see 
do Bs, Als. =. 3... vee} ee 11Gh ee ohio ae ist m... Sik! $3 Quincy & Toledo, 1st mort. 18 ....| 50 ||North. Pac. ist m. gold 1-108. is | 8” c 
Arkansas és, funded.. ..| 3 Cnleago & Alton sinking Pomp) || cl lLatayette, Bin & Miss. ist mi.| 6i'| ... Oswego & Home Ts, £0 234 ⸗ 
222 1 2 ns un — 4 * * ? — wego me 8, — 
do a hg 3 —7 do ort...... {tis | “°°"| Missouri, istm.| ....| ::::||Peoria, Pekin & Sora | — : 
ado "s' LR * B.&N.O.| 10 do ata — nud ||Pekin,Lincoln & Decatur, ist atte adit a gold...... — 
Go 7s’ Miss’. & B. Riv. 10 : Jolin & Chic gO, ist mort Eat e+e+| --e-|| Boston & N.Y. Air e ist m.|101|108 ||/Port Huron & i. M. 7%, gid, end| 20 tee 
—— | Louisiana & , guar. % |/Cin., Lafayette & Chic.,istm.| ..../ ... . stock,| % | % 
o , Ars. Cent. B. ---/ 07 | --'|/St. Louta, Jac K & Chie iat m. (100k! ....||Del-@ Hu on Canal, stm, "91 | 111K 113 do _ bds, 8s, 4th series} ... | .... 
ODMOCEUICULGS . ....0.--e-eereere #2 Acuie —33*6 p. c. ist m... | i1+3¢/ 113 do Yess}izi || ....)|Rockt’d aR. 1,880.1 L. is. old... 73 0 
“a "5. new ee+ees ds eoterverte 1u8 — do do consol. m. 738 109% oe ow do 187) oe eoce unt 4 * 40 ee. 
= e+ —9— ** M7cueaso,. Rk. Island & fic. (110, 110K Yo 8* coum 8 V Southera Minn —— * SB | ces. 
do it es ge 20.9990" Si 116 do Ss. F. nc. 68," 99 100 1894) 107 108 8s... &5 ees 
* ed wr “epee i ne 10x 108” rg ist m — see yee Bt, Jo ac. . Bl ist — 413 
— —— ees co 2 ef ober . ° 
“— ae is. Bi * Leh > & Witkers 7 —— ve *. Weetera Uni Tel * 974 gandu k M ty | qa.) 9°) 27°" 
“e088 104 es ‘con. ‘year. on e +l eee ' us y — ew * eeee 
2 ar een —— — Dock & lmprove. bonds.. 102 | ... Miscellaneous List, uis, Var aoe % 3 
pre gee oust amie a0 | °°"'||Mil. & St. Paul ist m. 8s, P. D../t2 |114 ‘Brokers’ | t ‘io % 
Tr — ————— *2*242*44 4 | °°" do do 94 m 7 3-10 do.| 93%! 9% t. L. & So’eas ar ...| & t] 
So do new floating debt 40 "**1) do do 7s. gold, R.D.| 91 | 94% Albeny, N.Y .. —— — cen 66 Bt. L. & I. Mt. (Ark. Br 50 |... 
do —_ 18, Peniventi 40 | ...,|| do do ist'is£ do_.| 92 | ... || Buffalo Water........... -..... 106 |107 ||Southern Central of N. Y si. p 
x és’ levee conds... — # :::a⸗ do istm.,LaC.D.| 97 | 97% — x SPs. ESAT: 106 1107 ||Union & rt te. —— 24 3 
do a do ...| 85 8 do Ist m.1.& M.D.) .---| 85% Chicago 68, long dates.....:... 9 1.00 |/Union ¢, So. bran g| 54 | a... f 
do 8s, do * Be pee do istm.1.&D..| $i | «... 4s, sewerage.......... 204/105 || Walkcili it Valley ** » gold. sees oses| W t 
do : of 1919... — do do lst m. H. & D. 80 ees = Oe. WER. - us 2 cotknecs 10445). Wisconsin 2 47 ni 
Mich de 1876-70... ioe | do do ist m. C. & M.| 87 | 89%!| do %, river inproverment|iw4% ns Wisconsin Valle osee] W 
uigan — 106 | * do do ist Consol. 8i3¢) BiX® do various... .... ... 1084) .. .||\Southern Securities. ry 
do 7s, 1890 ay: can Setetygern he esee do do 2d m do 85 8 Cleveland 7s ee «408.08 ereces 10434 105 « Brokers’ Quotanons., de 
Missourt 6s, Aue in 1875.... .... — & * ——— sink, fund./105 |1 Detroit Water Works 7s...... 106 | 106% STATES. h 
1876. | tOLx) . bonds. ea 101} | Klizabeth City, due °95......... % | 97 uisiana new consol. 7s..... 59 | 61 
— ee 1877. — —— do do consol. bds 90 ° " . , | 8 | 9 uth Carolina new consol. 6s. 52 | St tv 
ao de 1978. ... ...| OL) . do * ext’a bds -+++|| Hartford 68.... ...... — 102 |108 ||/Texas State 6s, i877.. +" a3 | & 
do do — Loses] scenkh oe ist mort. ./100, | ,-..||Indianapolis 790s............ .../100 |102 Go 68, 1891-2............| 82%] & Bt 
ae =... ae ee do de ep.gid.bds} § 8534) 852, —— City 7 ————— vee |107 [108 do — —— 100 | 1023 1 

Fun bonds due in 1494-5.|_----| do do reg. do | ©4%) ... ||Oswego......... 08 |104 do 108, Of it 

Lo due 81 to “91 incl.. 12 :...||Lowa Midland, ist mort. $s... re --||Poughkeepsie Water ... ...... 105 | 106 do 10s, pension......../1W |x * 

Asylum or Univers. due 1892.|1U1| o Extended... -|105 34 106 — City Water bas. "98 108 107 OITIES. T 

Han. & st Jo seph due 1 i134 Sn al sula Ist mort. conv ind alee I H 100 4 708. 102 108 Atlan Ga., 78 eeeee eene ee *e.6 % rm) 

do do "do 1896.|101,| .... ||/Chic. & Milwaukee, ist mort..|:00 | ....|| Yonkers Water, due i908... -|104 | 105 5 py 

én B do 1887,|1U13, 102" || Winona & 8t. Peters, ist mort. | 78 <a ADs, Augusta, Ga., 7s, bonds «| SS | 87 Ce 

Sew York Bounty Loan, reg. .|107% |108 do do d mort. 4 70 || Ateh P. Peak, 68, gold...| 20 | 25 ||Charl J — 

*2** *. i00.6. C. & Ina's. ist mn. 73,8 * | 105% Atlantic & Paciie L.G. 63, gid.| 80 | ....|/C n. 8. C., 78, F. L. bds.| 6 | WD th 
do 68 Carnal Loan DUP “ee Con sol. m. Lae 122° Ww: 1 Atchison & Neb raska, 8 p. Cie 20 30 Columbia, 8. C., és eteeee eeerree 7 seer 62 ne 
do és. do 1878. 114 Del. Leck. & Western 2d m jl 115 Bur. & Mo. Riv. ,uand m. —— 105 eee Columbus, Ga., 78, bonds eee B £0 
do 6s, gold reg... .:887. 17 do do 8, CORY. =. _— do do "eas 8., do 78.. 108 eee bu * #0808 #8460866 ** 5 B w 
do 6s, do coup. .1887./ 118 Morris & Essex, ist mars —* 115 {116 do do 8d S., do 8s....|108 | ... — 7s, bonds............ woes) | ei, 
do 68, do loan ..1898.| .--. do do 2d mort....... *— a0 do  4thS.,do§s.../108 | ....|/Memphis old bonds, 6s....... 40 | 50 ! 
do 6s, do **1991.|120 do do bonds, 1900...) ---.| »...|| do do 5th&.,do 108 |... do new bonds, 6s........; 8 | @ be 

- * 15 nie 0 0 80 4* 06 ure, v. V. oe ° oO fle Se,(eou e VEL) cess eeee 80 
North Carctiaa 6, 018, 3-6 J a do do istcon. guar Lins 106% Cairo & Ful ston, 1et 73, 6010... «e| (6 | 3B do mated ae on “eo ie OE 5 * he 
do N.C.RR....J.@J..| 55 | .... Erle, 1st mort., extended. caves. [LOB | California Pac. Rit. 72 ce fam. rt cas Iontgor NTs cages cathe ‘Gum 10 ; 
do do ....A.&0..| 55 | 6 || GO ,do ndorsed.....+.| do 5i7°| 2 | /Nashvillegs, old............ cc) @ |e P 
do docoupoft.d.&J..| 8 | ... || 40 2d mort., 78, 1879 —R 101% ores Canada Southern 1st SIE 6 | 61 GB, DOW ......c-cccoce] coool th 
do. Go GO OF .A-&O..| & | .:..|| 20 S24 do fe, 1885.......... sls with int. certifs.| 60 | @ New Orleans és — 2 br 
do Fun act, 1866...) 9 ; do 4th do 7s, 1880.......... 92 95 Central Pacific 7s, gold, cony.. | 104 }1(5 0 consol. 68... ... y 45 
do o "1868... 8 | 12h | eh ae mort. gala — — sold 84 | 36 do bonds, —65 7 |8 ne 
— x see 22% mn. he pres "eee eer Oo o 8, rl * 
= Hom, boats. 9. 23° 8 * Long Dock bonds.... .. ...... vi 102 Keokuk & St. Paul 8s.. .|104 |... do {0s be eaet : *— 25 3 Ca 
do ‘Special tax, Class 1. r 4 3 * X. Erle, cr. am | C 12. ys FOS ———— 104 * I * to rallxoada, s. 8 B Fr 
Si . 4 qe o oO eseereeee 88 Pee eeeeeeeae 
> 2 + ne . 3 j 4 & st. se: land grants Sepa? mai, eee oO. iy % Fork R. i. Valley 8s. <i 104 . Petersb 68 seeeeecee ee eteeee a De 
Onio 68 1875. -eeeee eee0848 124 22 do » cOnY. mort.. A 79% ( uine w 8s 8——00 104 ee ond 68. SCOTCH eee ee . 90 Ex 
ps * Ww | 222. Dubuque & slows Oly, 1st iy ‘os xu Tinie Gran ram ad Trunk. ag) | a. Savannah 78, 01d -.. ...+++-o00-) 8 | A\ 
Pet) Se i a ,° 2 > c uD. n 244 0 8, eeeceeeressecs 
Bo, O85 BOB gonnnerssreseseesligg | 277/|Cedar Falls & Minn., 1st mort.| $24 .-.|/Peoria & Hannibal R. 8s.. a 1s | ~..|Iwnttingtos, RG. tesg0id--| 1 Te 
— indisnap., mm. . W., dst — J — Chi o& ame? 8s.. hei” 92 do 8s, gold....| ....| 80 Ne 
aay |) ee erican Cen snags eees RAIL 8. 
= a ae Semon — Tiss *2| | Mie h. go. 7p. ce. 2dmort........ 1x 101 Chic. & S'thwestern 7s, guar... e& | ....||Ala. & Chatt. ist m. 8s.,end..,./ 12 | 16 —* 
ee “| 33 | 121] | Mich 8. & N- Ind. 8. F., 7p. c.|108%|106 | |Chesapeake & 0. old %| ....| i5 Ala. & Tenn. R. ist mort, 7s.../ ....| 62 Re 
go Tand C.1880,'3. & J.| 38 | ... ||Cleve. & Tol. sinking fund. ... /1)74|i08 | |Col. & Hock. V. Ist is, SM years| 38 | ... mort. 78....| ....| 42 To 
do LandC 1889, A &0O.) $3 | °2..| : w bonds...... is seee!| do st 7s, 10 years; 22 | .... Adantic & Gulf, consol..... | 8 | 3 Ea 
do %. ; eee — — ‘Ash. oe 8S. 1 os wont —— on 78, ears) .-- 90 do do end. Savan’h.| 7 | & To 
— giz! 0 ew bds --»||Chicago, Clinton & Du 40 do do yer 
ene — 46. | 47°°||Detroit, Monroe & Tol. bonds. |102 IC Can. South. ist m.g.7s| 25 | 37 do aes] O° 
eo do ex coupon.. ... 4335! 45 eas alo & Erie, new bonds..... 8* Ch. D. & V., I. div., ist m. 82 | 32 Qereline Central ist m, 6... ose+| 50 Op 
4 do + series 43% 45 | alo & State Line ‘8 toeetecee 1 * ets Cc hi vV. Vincen’s 78, gid * 26 - mM. 96 we Pe 
whey ne ee.| gare| -+«-4)ealamazoo & W. Pigeon, Ist..| 95--| 4:||Comnecticut Valley 7s..........| 92 | 94 vecece,| 54 | 58 Inc 
Co — 37°! Lake Shore Div. bonds......... 10274 | 102% | |Connecticut Western ist 7s....| 70 | 80 Charlotte Col. & A- ist M:7a...| 50 | @ Pai 
Se new bonds, 1866...| 83 | 2. do Cons. coup » ist we} 1g o & Mich. Lake Bhore..| % | 3 ° arn oe Dir 
38 |... do Cons. reg., 18t..... i -||Dan., Urb., Bl. & P. ist m. 78,g| 84 | 87 ||Charleston & Savannah 66 26 | 40 Sui 
ee pee Es do Cons. coup., 2d..../ ;.--| ----||Des Moines & Ft. Dodge ist %s.| ....| ....||Savannah & Char. ist m.7%....| .. | 30 P 
em —— a Cons. reg., 2d....-. ot |... etroit, Hillsdale ¢& In. RE.ts.| ....| 9) '|iCherew & Darlington 7....... — 
Go do consol. 2d Marietta & Cin., ist mort...... eee ctrot tel River 8s guar -.. | ....|/ast Tenn. & Georgia és....... 6 12 Pu: 
do do deferred bon ..-| 9%] | Mich. Cent., consol. 7s, 1908... /i¥s 101% Detroit, Kel ver & ..| 6 | 7% ||Kast Tenn. & Va. 6s, end. Tenn| 65 | 9 To 
District of Columbia 3.658...... &9 69% do bane? ae t awry Det., Langs meee pe 1st mh. = 222 60 wae Vee Fe. st m. 78... 3 va Fre 
eee eer . eer eee oO oO @eeee« 
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Investments 
AND 
STATE. CITY AND CORPORATION FINANCES. 


The “ Investors’ Supplement” is published on the last Saturday 





of each month, and furnished to all regular subscribers of the | N 


CHRONICLE. No single copies of the Supplement are sold at the. 
office, as only a sufficient number is printed to supply regular 
ubscribers. 


: ANNUAL REPORTS. 


Boston & Providence. 
(For the year ending September 80, 1875.) 


At the recent annual meeting the report of the directors was 
presented. It states that the receipts of the road for ve —* year 
have fallen off in a marked degree fram those of the previous 
three years, and despite the continued large reduction e in ex- 

penses, amouatiog to $67,626 66,the balancing of accounts on the 
30th day of September, when the financial year closed, showed 
that the net earnings were $364,782 20, only $4,782 20 more than 
nine per cent. on the capital stock. As a dividend of five dollars 
on a share had been made in tae spring, one of four dollars was 
declared for the last six months. Could the course of business 
have been foreseen, it would have been better to have made the 
two dividends four and one-half dollars each, but there was a 
strong belief that the increase of —** from ‘April 1 to October 
1, would be such as to assure the usual division for the year. As 
it is, nine per cent., all that has been earned, bas been divided. 
There has disappeared from the assets an item of $15,000, repre- 
sented by 150 shsres of the Mansfield and Framingham Railroad 
Company, subscribed for in 1869, and thought to be worth what 
they stood at on the books. This was converted, and sold at a 
net loss of $9,882. There are now seventy miles of track laid 
with steel rails, as against fifty-nine reported a year ago, leaving 
eighteen miles to be so renewed. The road was never in 
better condition, and the equipment, with the exception of “postal 
cars,” is equal to any increase of business that we are likely to 
have for several years to come. During the coming year it is 
proposed to rebuild the passenger station at Roslindale, and, with 
the assent of the Providence & Worcester Railroai Company, to 
build conjointly with them, on the line of our common track, a 
new freight-house at Pawtucket. 











1875. 1874. 

Capital stock _* in * — —— + on $4,000,0°0 00 
Funded de £00,000 00 600 00 
Debt liabilities... eae son 1,682,476 98 1,767,675 59 
Expense for construction 3,792,600 00 3,792,600 00 
Av: she 4, cost of construction per mile, single 

ba. ede ded ©? cécwsesedés 37,000 97 37,0 9 
Tatal p ‘Property and assets of the company..... 6.141.655 00 6, 231,953 iit 
Net addition to property account for ' the year. _ 
Receipts, paseenger department............... 935,847 36 
Receipts, reight department.... .. .......... | 619,180 @ 
PRE 1,555.025 05 
Ear: ings per mile of roud,..........eeesseceses 23,383 83 TT 
ST CL, bis 00tp covessednen<és 1,581,258 31 1,696, 171 62! 
Operating expenses... ........6 eseccceces ... 1,334,021 89 1,231,022 8y 
Operating expenses per mile.. —E es 17,682 96 18,511 62 
Per cent of expenses te NE ROR 71.71 72.357 
Income over operating expenses .............. $447,236 42 $465,148 73 
Pape POR 1MUETGRE, «cscs cece tenese 82,454 22 53,080 
Dividends declared - bitte ghwedbeddecess 400,: 00 00 
Surplus.. sis Hove Heeeaaeorns GaueD 178 02 464,277 82 
Passengers carried. .. — ene om a ued ¢ ort 9.486, 
Pursenger mileage ..........-+-ceceeeeeeee 38,743, 38,625,149 
Tons freight OTUs bda abba 691,318 738,658 
EY CID, ens cdhawoPncactees* a0 soens 18,449,599 19,113,538 
Average rate passenger fare .........-.ee0s-- 028 .028 
Ave'age rate of all passengers.............++. 0275 0875 
Average rate freight per tom...........0-+---+s 042 442 


Eastern Railroad of Mass, 


The annual report of the Directors to the Railroad Commis- 
sioners for the year ending October 30 was made quite recently. 
The following is an abstract of the statistical returnsas published 
in the Boston Advertiser : 


Capital stock issued, amount paid in........... oscntenseceetcs on * 600 (co 
ded debt as follows : 

Ist mo bonds Essex Railroad, * Bibs — — 94,400 00 

Bonds due at various date-, C per Cent. ........ceceeescesecceee 11 bite (6 

Total amount of funded debt. 11,367.948 00 


*Unfunded ete ge 5h for constraction, “equipment or par- 





re Oe NO ik ois. 0 on bh d oes oddeds 1,822,986 11 
Unfanded debt incarred for any other epecisl par:-~ 978,538 89 
Other debt»—current credit balances, etc........ © sce eeeecees 664,027 17 

Total debt liabilities 14,833,500 17 
Amount of debt abilities after deducting cash, sinking funds in 

a of —— and ge — and debt balances as do 14,290,506 18 

not represent permanent investments. ......... ..c0e-- ....... ; 
Great Fulls and Conway vaecbivdhdédtiinedee 1. 
Portsmouth aud Dover Railroat ‘notes... — — — 63,000 00 


"eT his item is not. to include balances due other roads. unclaimed dividends, 
or anything connected with the ordinary operations of the road. It refers 
only to debts incurred for permanent investments. 

COST OF ROAD, EQUIPMENT AND PROPERTY. 
Total expended for —— — viz 3.n 
Total for equipment ................ .... 2,362,674 


eee ereeecaewae eee eeereaee 
eeeeneeeeeeeereee + 


Steck of Portland, Great Falls & Conway Railroad. 
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«es 18,687,475 33 
- 19,556,510 15 








pb wpe amen 


——— CHARGED TO PROPERTY ‘ACCOUNT DURING THE YEAR. 


t investments 
assets of the company . 








— a nen SF eeneeaes road........ oats sud $80,196 66 
extension or alteration of road..............6 cc cennes 5,275 91 
slg a 964,158 79 
Engine and freight stations, wood-eheds ani and | water stations .. —35 8 
ses, car and turn tab'es 
EY MSS dain 3 Gs onda Goel «Bbc acne 0scabens 556s sting seks — 1806s 41 
New reight cars .. eee teeeeseeeeeeeeeee ee — 1,140 34 
ALY is Ee Ne eile enced ai dh achat 520 
Advances to *— and new work .. 51,120 56 
$333,100 Bek F. & C. R. R., $337,300 Wolfboro’ R. 8 t. (discount 
sterlin sinking fund acd ten year notes). — pik gt - 
Stocx in a Central and Eastern, N. H.. .... 2... ....-cece-ces 860, 108 
Total.. * . $2,530,937 22 
Property sold and credited property acc: account during the year: 
$99.885 51 P., G. F nds, $32,000 Portsmouth 
Bridge stock, $730, 261 69 — as addition * — 
prin Pewee I bina) aE ES See . 2,580,987 22 
REVENUE, EXPENSES, £C., FOR THE YEAR. 4 
Total receipts from passenger department.. jtadina 6.0.9 one 
Total receipts from freight department ..... 
—282 as rents for use of road and equip ‘ment... 8.000 0. 
EE 0 is, ds" hs aaa abe oben babe oe<e +o kdb ede chon bet<es » 766,357 4 
Income frm rent of property other than road i and — 56,253 8 
Income from Pullman Palace Car Company.. 4,680 0 
* income. — —— aa sn 
expenses operatin ee eee —— 
Total net income above Searating 6 6a. 757,419 13 
Amount paid other companies as rent for use of road .... .... 200,916 00 
Net income above the vperating — and amount nee for 
MINS ET) hci twee - Béed ccatvcsdecacedee% 556,503 13 
Paid for interest and interest accrued......... eakumed <n bits talin bits 892,362 39 
—8* for the year, deficit. . 335,859 26 


estern Union ‘1 elegraph. —At the regular quarterly ge | 
of the Western Union directors, the report giyen below was r 
and accepted. The Executive Committee submit the following 
statement concerning the operations of thé Company for the cur- 
rent six months: 

72 — receipts for the quarter ended September 30, 











Dithtw 6d ined okchekdeen cétis + dsl babdrecanue shunesen $2,671,805 93 

—* 1,762,652 45 
pS Pp ABNER: $909,153 48 

The gross receipts for the current quarter ending Dec 

31, inst., \estimating the December business) are .. $2,538,160 26 

Expenses RENTS EPR RIE Ry eh oomti pga RES mankins aces daluliadeneeeaaaa 1,694,531 84 
ices cos deci cave cescgbes. 6 41 600hhsd tad 
Total profits for the half-year... . -$1,752,781 90 


The amouut required for two quart ninety dividends of two per 
cent. each is $1,351,200, deducting which from the profits for the 
half-year leaves a balance of $401,581 90. Deduc: for six months’ 
interest on the bonded debt and for sinking fund accruing during 
the same period, $275,000, leaves « net balance of $126,581 90. 
The excess of net profits for the current half-year over the same 
peri.d for 1874 is $94,451 48. In view of the foregoing state- 
ments, the Executive Committee recommend tbe adoption by the 
Board of Directors of the following : 


ad, That a dividend of 2 per cent. from the net earnings of the three 
ending December 31, be and the same is hereby declared payable on 


1,657,430 68 the 15th day of January next. 
* 24.923 R , 


esolved, That for the purpose of such dividend the stock -books be closed 
at 3 o’clock on the afterroon of the 20th inst., and be re-opened on the morn- 
ing of the 17th of January. 

The Committee also report thet a further reduction of the 
expenses of the Company is to be effected by carrying out a plan 
recommended by the President, whereby the compensation pay- 
able to all officers and employees of the Company is to be reduced 


230 | on acd after the first day of January on a sliding scale, from 23 


to 5 per vent. WILLIAM OrTON, President. 

This pro reduction was approved by the Board, it being 
explained that the percentage of reduction is to be graded accord- 
ing to the amount of salaries, the largest salaries having the 
largest reduction. 


GENERAL INVESTMENT NEWS. 


Atlantic Mississippi & Ohio.—The Petersburg (Va.) Star of 
recent date says that letters just received from General Mahone 
give the pleasant intelligence that the English bondholders have 
exhibited the most liberal disposition to accommodate their 
demands to the temporary necessities of the company. The 
negotiations so far have been uninterruptedly successful, and 
General Mahone writes that he has no doubt of consummating 
his arrangements, and gaining for the road all the forbearance 
for which the directory asked. 


Chesapeake & Ohio Railroad.—A comprehensive plan for the 

urchase and re-orgavization of this road has jast been prepared 
by the board of directors and issued from the office of Messrs. 
Fisk & Hatch. The plan is approved by the following-named 
gentlemen, who are ot the interested in the first =r bonds 
and other securities of the company: Richard Irvin, A. Low, 
John Castree, C. M. Fry, C. P. Huntington, Wm. Whitewright’ 
Alex. Masterton, David Stewart, Jonas G. Clark, Charles Bark- 
halter, Fisk & Hatch. 

In case of a proposition of this sort for the re organization of a 
railroad, two principal questions present themselves to bond- 
holders—First, Will this plan secure to us more than can prob- 
ably ba got out of the property under any other practicable plan ? 

» Will the parties p:oposing the plan carry it out with 





strict integrity according to its terms? With these qu 


estions 
confidently answered in the affirmative,a bondholder will not 
hia assent. As to the present case, we 
and their associates can, and 
Ohio Railroad —— 




























































6. Common stock, $15,900,000. 
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made for its re-organization. Se great an enterprise as this rail- 

road could hardly have been expected to go safely through the 

financial storm of 1873, but it will be seen, in the scheme proposed, 

that the projectors still have entire faith in the ultimate success 

of the road, based upon its two strong points—that it is a short 

—— route to the sea, and has immense mineral resources on 
ne. 

The following is from the proposed plan: 

“Asuit for foreclosure having been commenced in the United 
States Circuit Court, and a Receiver having been appointed, it 
zeems inevitable that a foreclosure of tbe mortgages and a sale of 
the property must now take place; and if this result can be 
secured under the right conditions, it is obviously for the best 
interest of all concerned that it should be consummated as early 
as practicable. Under these circumstances it will be necessary, 
in order to prevent a sacrifice of the property, and to protect the 
interests of the bondholders and creditors, that they should them- 
selves become the purchasers, under a suitable plan of re-organ- 
izaticn.” 

The circular says, in substance, that a plan of re-organization 
should embrace the following : 

First. Extend the privilege of participation in the purchase an? 
reorganization to all persons now interested, strictly regarding 
existing priorities. 

nd. Provide necessary means for improvements, additional 
equipment, &c.,and allow time for the development of its business 
and the completion of its connections, by adjusting the future 
payments of interest on the debt to what it may reasonably be 
supposed will be the progress of its abilty to meet them. 

Third. Secure the sale and purchase of all the property and 
franchises of the company as an entirety, and make an equitable 
ajjustment between the existing liens. 

PRESENT LIABILITIES OF THE COMPANY. 
Mortgage bonds of the Va. Central Railroad Co., secured on por- 


tions of the road between Richmond and Covington............ 1,318,000 00 
Past-due and uupaid interest thereon, say........ 160,600 00 
Other bonds of the Va. Central Railroad Uo., secured by charter.. 187.578 90 
Past-duc and unpaid interest thereon say.................-..-cee 23,000 00 
Chesapeake & Ohio 6 per cent first mortgage bonds. including 

, hypothecated as collaterais to loans, (coupens funded 

EE BIE,» nincedce tech, pebedoe.ponstabht anhisie, Adsomsanv eee 
Past-due and uavaid interest thereon to Nov. 1, 1875..........-.. 2,250,000 00 
Chesapeake & Ohio 7 per cent mortgage bonds........ $15,000,000 


Lers remaining in the hands of the company 2.869,000 


Outstanding, inclnding those hypothecated as collateral to loans. 12,131,000 00 
1,698,340 





Past due and unpaid interest thereon to July 1, i875... .......... ,698, 00 
Coupon falling due thereon Jan, 1, 1876.... 2... 2... ccccceccces « 424,585 00 
Unsecure. fi sating debi, about... ...........ccccccccccocsceceseces 2,000,000 «0 
See ns ss pave Nace hess tccnseesshsUals .ckaculin- kee ce 15,900,000 00 


The following analysis, which we have — from the 
extended circular, shows the proposed issue of securities in the 


re-orgenized company, the purposes of issue, exchanges for present 
security, & : 
1. Ol4 Virginia Central liens to remain unchanged...... ........... $1.628,578 
2. New first mortgage 6 per cent gold bonds tu be $17.000,100. 
Of these to be sold for necessary improvements, expenses, &c.. . 
The balance (having coupons payable first three years in Ist pre- 
ferred stock; the fourth year. one-half in gold; filth year, two- 
thires in geld, and balance for each of those ye:rsin Ist pref. 
ey ane subsequentiy payable in full in gold) to be issued 
us, viz.: 
In exchange for 90 per cent of present 1st mortgage bonds....... 
In exc»ange for 123 3 “6 2d * — SS 
3. New second mortgage 6 p. c. income currency bonds, $10.000,000. 
Of these (having coupons payabie fiat eix years in 2d pref. stock, 
and then out of net income above ist * nterest. as 
follows: Seventh year, 2 per cent cash, 4 in pref. stock, 
eighth year, 4 per cent cash,2 in 2d pref. stock, and subse- 
quently in full in cash), there will be issuec— 
* ee holders of present Ist mortgage bonds 10 per cent of their 
I Chacw ties kt hircate pen scds cneeseds ces 
To the holders of present 2d mortgage bonds 7056 per cent of 
er —— ———NS — 
4. First preferred 7 per cent currency stock $6,000,000. 
For the f. lowing pu es: 
Overdue interest «n present Ist mortgage bonds to Nov. 1, 1875.. 
Interest in full or in part on $15,000,000 new lst mortgage bonds to 


1,500,009 
8,500,090 


2 250,009 
3,750,000 


18% 
5. Second pref. 6 per cent currency stock, (about) $7,082,925. 
To be iseued as iolluws: 
For 16 2-3 per cent of present second mortgage bonds ........... 2,000,000 
For overdue interest on present second mortgage bonds to Jan. + its one 


3,960,000 


nS << beles peaches: 60 oh e4 bbke mks DAA Aaheeae ces. ames 
—* —E in whole or in part on new second mortgage bonds to 


To be issued as follows: 
To the unsecured floating debt creditors .. 


2,000,000 
Balance pro rata to present stockholders 


" 13,990,000 


Total stock and debt when re-organized..................--+0e+ $57,611,503 


Of this total amount only the $17,000,000 of tirst mortgage 
bonds will carry an absolute obligation to pay interest. 


—Another plan of re-organization has been issued by Messrs. 
C. L. Perkins, Jesse Hoyt and L. H. Meyer, as a committee of 
bondholders, of which one of the principal features is the reduc- 
tion of tbe present $15,000,000 first mortgage bonds to $7,500,000 
in a new issue, and the reservative of $2,500,000 for improvements. 
We have not seen a copy of the full scheme. 


Davenport & St. Panl.—A telegram to the Chicago Times 
says: No advertisement of the sale of the Davenport & St. Paul 
Railroad has yet been made, nor has the date of the ale yet been 
fixed. The cause of thisdelay is the misunderstanding existing 
be: ween the foreign and American bondholders. The latter hold 
hypothecated bonds for debts for money advanced to the con- 
struction company. Most of these were taken at a large discount. 
The Americans demand the full face value of their bonds, while 
the foreign bondholders refuee to concede to them more than the 
amount of their debts against the company. is, therefore, 





Lake Superior/& Mississi 
under the first mortgage 





+A report that the trustees 
had taken possessio. of the road, is con. 


tradicted, by authority, by the St. Paul Pioneer- Press, which says 





that the present m is not at all likely to be disturhed, 


anagement 
as it meets fully with the approbation of bondholders. 


Mem City Bonds.—In the case of Bondholders against the 
City of Memphis, the Supreme Court of Tennessee has decided— 
first, that the $1,000,000 of bonds issued by Mayor Leftwich in 
1868 was legal, but the excess, $135,000, was illegal, as he was 


only authorized to issue bonds to the amount of $1,000,000; 
secondly, that, though the bonds had been sold at a greater dis. 


count than six per cent, the transaction was neither illegal nor 
usurious, and the city can neither plead usury nor scale the bonds; 
thirdly, that the city is compelled to levy taxes to pay interest on 
the bonds issued prior to 1875, notwithstanding the new charter 
limits the amount to be levied. 


New York & New England (Late Boston Hartford & 
Erie.)—The annual meeting of stockholders was held in Boston 
this week, and the Advertiser of that city reports as follows: 
Mr. Wm. T. Hart, the president, who occupied the chair, con. 
gratulated the stockholders upon the fact that this was the first 
meeting when they had met with an undisputed possession of the 
road. He read a few statistics of the earnings of the road, which 
have already been published. He said he coald well uuderstand 
that the stockholders were disap>ointed in this year’s results, but 
they should remember that this year was one of unusua! depression. 
There was one matter of great importance to the road—the neces. 
sity of raising money to take up the underlying debt, which 
amounts to $4,000,000, with interest. Two millions were needed 
for the completion of the road to the Hudson River. Four mil- 
lions more woald be needed to put the road and the rolling stock 
in thorough working order. The new bonds of the road were 
now ready and for sale. The officers of the road have been 
expecting to negotiate a foreign loan, and have had much 
encouragement in that direction, but they think the better way is 
to rely on home capital. A subscription of twenty per cent on 
the capital stock, which is $29,000,000, will pay off the debt, and 
thirty per cent will pay it off an? complete the road to the Hudson 
River. . 

A ballot for directors was taken. There were 40,158 votes cast, 
and the following-named gentlemen received almost a unaniinovs 
vote: A. W. Beard, of Boston; LeGrand B. Cannon, of New 
York; Charles H. Dalton, of Boston; Charles Dana, of New 
York ; Thomas Dickson, of New York; R. Suydam Grant, of 
Providence ; William T. Hart, of Boston; Edward W. Kinsley, 
of Boston ; Frederick J. Kingsbury, of Waterbury, Conn.; Earl 
P. Mason, of Boston; George M. Rice, of Worcester; Jobn F. 
Slater, of Norwich; James Y. Smith, of Providence; James 
Sturgis, of Boston. | 

In reply to an inquiry, Mr. Cannon said that there can be no 
doubt about the legai right of the company to secure the Hartford 
Providence & Fishkill road. 

Mr. George W. Baldwin moved the ratification by this meeting 
of the mortgage for $10,000,000 to secure the issue of bonds 
authorized at the last annual meeting, which was passed. 

—A report from Providence, R. I., says: It appears that two 
parties claim the right to pay the bonds and redeem the mortgage 
on the Hartford Providence & Fishkill Road, January 1, 1875, 
namely, the New York & New England Railroad Company and 
the old stockholders of the Hartford Providence and Fishkill 
Company, who hold the proposed transfer of the road to the 
New England Company to be invalid. 


—The New York Hvening Express says: The Sapreme Court, 
in General “erm, has affirmed the liability of the Erie Railway 
Company to pay interest on the $20,000,C00 of Boston Hartford & 
Erie Railroad bonds guaranteed by it. 


North Carolina Finances.—The suit of Aug. Belmont & Co. 
against John Reiley, State Auditor, to compel said auditor to 
reinstate the special taxes, levied by the act of 1868 and 1869 to pay 
interest on specia] tax bonds issued in.aid of the Western North 
Carolina Railroad, on the tax lists for the several counties, came 
up in the United States Circuit Court at Raleigh. The suit was 
originally brought in a State Court and was removed into the 
United States Circuit Court by certiorari. The “motion now was to 
remand the suit to the State Court for want of jurisdiction in the 
Circuit Court- This motion was allowed, the court deciding that 
ths suit was not such a suit over which, had it been originally 
brought in the Circuit Court, that court would have had jarisdic- 
tion.. An appeal was granted toUnited States Supreme Court. 


Pacific of Missouri.—Sr. Louis, Dec. 6.—In the United States 
Circuit Court, today, Judge Treat sitting in chambers, J. Bowman, 
attorney for certain stockholders of the Atlantic & Pacific Rail- 
road Company, filed a motion to discharge the Missouri Pacific 
road from the receivership of the Atlantic & Pacific road, and also 
a motion for the appointment of a separate receiver for the Mis- 
souri Pacific road. 


Southern & Atlantic Telegraph Company.—This is one of 
the only three companies of any importance now operating 
independently in the United States. The annus election of 
directors was held last week in this city ; 12,000 shares, or one- 
half the outstanding stock, was represented, and the following 
directors were elected: Charles W. Blossom, Henry Hentz. Francis 
Morris, Matthew Maury, Mayer Lehman, Chas. M. Fry, Amerton 
Yale, T. T. Bryce, Phillip Tabb, Seth B) French, Frederick Zereg*, 
Ernest Beyer, B. G, Arnold, Lucius Hopkins, Eckstein Norten, J. 
T. Hanemann, Henry Morgan, Wm. Woodward, jr., A. B. Graves, 
L. M. Calvocorressi, Robt. N. Gourdin, J.B. Lafitte, J. T. Doswell, 








a lively quarrel between the two parties, which, it isnot expected, 
wil) be settled ee soon. Uatil a compromise ia € 
toward the sale of. the road willbe taken. . 


— s*. 


no steps 






Hazlchuret, W. J. Middleton, W. F. Herring. The com- 
‘paby-has applied D. Infreville’s system-of duplex telegraph. 


Johu.B. Palmer; F. E Stollenwerck, John W. Darr, C. H. Strong, 
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Che — — tees. 
COMMERCIAL EPITOME. 


Fripay Nienut, Dee. 10, 1875. 

There have been many disturbing influences felt in the markets 
for merchandise the past week. The anticipation that the 
President’s message would indicate a more active policy in 
relation to Cuban affairs, influenced the sugar market, while the 
proposition to restore the import duty on tea and coffee was also 
noticed, though the effect was slight. We have also had war 
rumors from Europe. Speculation, too, in Western staples has 
been rampant in the Western markets, and we have been more 
or less under their control. The holiday trade has occupied the 
attention of many local dealers. Under all these circumstances 
there is naturally a disposition to await developments; to see 
what the opening of the new year will bring forth. 

The speculation in lard has been towards higher prices, with a 
jarge business on the spot, mainly at 13c. for prime city and 
13 1-16@13}c. for prime Western, and in the latter for future 
delivery at 133 16c. for January, 13 5-16c. for February, and 
13 7-i6c. for March. Pork has declined on the spot, but has sold 
higher for future delivery ; mess for December at $21 35, and 
for February at $20 90. Bacon at some decline was more active, 
bat a recovery of prices checked the demand. Western long and 
short clear together quoted at lic. Cut meats have been drooping. 
Beef in good demand and steady. Butter has ruled more steady. 
Cheese has been drooping. Tallow has been irregular and 
unsettled. To-day, pork was dull and depressed. Lard declined 
1-16c. from the above prices, and was quiet, with other hog 
_ products favoring buyers. 

Coffees have been dull and prices weak ; the stocks of Rio have 
been increased to 129,013 bags at this point, 126,795 bags at the 
Southern ports, and 87,900 bags afloat and loading for the United 
States. Mild grades have been fairly active, but close dull. Rice 





COTTON. 


, Fripay, P. M., Dec. 10, 1875. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (December 10) the total receipts have reached 172,901 
bales, against 157,880 bales last week, 183,164 bales the previous 
week, and 186,185 bales three weeks since, making the total 
receipts since the 1st of September, 1875, 1,763,886 bales, against 
1,633,424 bales for the same period of 1874, showing an increase 
since Sept. 1, 1875, of 130,462 bales. The details of the receipts 
for this week (as per telegraph) and for the corresponding weeks 
of five previous years are as follows: 









































Receipts this week at—) 18%. | 18:4. | 18/3. | 1872 | 1871. | 1870. 
New Orleans........... 61,011; 53,196 =6,696| 37,625, 35,446) 57,114 
J—— 17,542; 285877 15,983! 14,264; 12,563| 19,485 
Oharleaton . ......+«.... 17,771; 19,260; 21,374 
13,522} 12,794) 14,588 
Port Royal, &c.......... 722} 531 * 2, 4, 
Savannah... ....+-.++:- 22,952; 28.518 82,555) 27,587; 18,633) 27,808 
Galveston. .......0.eee0s 33,697 21 847 19,974 { 
Indianola, &c........... 616) 651] 917) 11,436) 7,958, 7,986 
Tennessee, &C.......... 13,015} 5,595 6,686; 6,000! 6,013} 7,915 
Whovidesccc.  ccccccccss 633 407 580 359 870 207 
North Carolina.......... 4.023} 3,975 1.811; 1,534] 1,088) 4,094 
J 19,896} 16,071} 1640 11,701) 10,227 18,879 
City Point, &c.......... 1,521} 1,427 $93; «1,287 298 
Total this week....... 172,901! 180,065) 178,827; 125,564] 105,889] 152,321 
— 2 
Total since Sept. 1.... 1. 763,886 1,683,424 1,398, 134!1,401.288 998 O51 |1,212,545 





The exports for the week ending this evening reach a total of 
82,121 bales, of which 51,454 were to Great Britain, 4,657 to 
France, and 26,010 to rést of the Continent, while the stocks as 
made up this evening are now 668,306 bales. Below are the 
stocks and exports for the week, and also for the corresponding 
week of last season: 















































has had a declining tendency, and the stock of Rangoon is increased Exported to Total | Same Stock. 

to 9,500 bags ; there is also a large stock of domestic. Molasses be _— Great Conti.| this | week 

has been more active, and new crop domestic is firmer. Teus have —F Britain.|7**™°*| nent. | week. | 1874. 4 18%. | 1804 
been more active and prices are higher. The sales of yesterday — — 22,197| ....| 6.813| 
embraced 12,000 half chests of various qualities. Spices have} wonile.......... 8,402 4,643; 98,045}  5,287| 49.488 | 51,391 
been without important transactions. Sugars have been duli | Charleston........ 5.317} ....]| 3,850 9.667 | 10,618 | 64,104 | 56,558 

1. ’ * 

and pricesare drooping. Stocks have been reduced, but the antici- A aa see snes ese ay — * 9,321 * —* 101,790 
— . * veston 1,3 . 8,001 85,038 

tion of the large yield of re sugars, coming upon this | wew York........ 11,656} .... | 1,561| 13,217] 10,835 (112,496 |180,090 

market, or into competition with it, has been felt adversely. Other ports* ..... 8,804 1.126| 4,930} 10,015 | 59,000! 58,000 

Hhds. Boxes. Bags. Melado. —— 

Receipts since Dec. 1.......... ...... 1,363 1,682 5,574 — | Total this week.) 51,454) 4,657 | 26,010; $2,121 | 117,017 |668,306 (655,787 

Sales since Dec. 1.............ceeeees 4,254 2.383 31,916 1,955 - — 

Stock Dec. 9; 1875.....,...vscccceees 21,174 15,375 44,471 2.523 | Total since Sept.1' 547,591 '125,011 |224.852! 847.354) 828,457) .... — 

Stock Dec. 10, Bites cawiinsdnescnsease 46,717 60,540 23,710 37 * The expe ts this week under the head uf ‘other ports” nclude from Baltimore 


Kentucky tobacco has been in better demand and steady 
at 7@9c. for lugs and 10@i7c. for leaf; the sales for the 


week embraced 700 hhds., of which 600 were for export and 100 
for consumption. Seed leaf has ruled a shade lower and moder- 
ately active ; the sales embrace: Crop of 1870, 50 cases Connecti- 
cut at 83@9c.; crop of 1873, 400 cases do..wrappers, 100 cases 
Wisconsin, 20 cases Ohio, on private terms; crop of 1873 and 
1874, 500 cases Pennsylvania, on private terms; crop of 1874, 175 
cases Connecticut, at 74@8c., and 50 cases New York, on private 
terms. Spanish tobacco has remained steady, with a moderate 
business; sales 650 bales Havana at 88c.@§1 15. 

The firmness ia ocean freights has continued, and some further 
advances have been obtained, owing to the limited supply of 
room and a steady demand from nearly all classes of shippers. 
Late engagements and charters include: Grain to Poets 
steam, 10@104d.; cotton, 7 16d.; provisions, 55s.; cotton, by sail, 
11-32d.; flour to London, by steam, 3s. 6d.; do., by sail, 3s., and 
giain, 94d.; grain to Glasgow, by steam, 10@10}d.; do., to Cork, 
lor orders, at 7s. 6d. per qr.; do. to Gloucester at 7s. 14d.; refined 
petroleum to Liverpool and London, 5s. 3d.; do. to the Continent, 
6s. To-day, there was a moderate business at full late rates. 
Grain to Liverpool, by steam (to fill), 10d.; cotton, $d.; tallow, 
by sail, 25s. Grain to Cork for orders was nominally 7s. 6d.; case 

to Ancona, 35c., gold ; refined, in bbis., from Philadelphia to 
Antwerp or Bremen, 5s. 3d. 

There is nothing of importance going on in the naval store 
market; spirits turpentine quoted at c., and common to 
goon strained rosin, $1 70@$1 774. In petroleum few sales have 
been made, on account of the difficulty that exporters experience 
in obtaining adequate charter room. Crude, in bulk, 7c.; do., in 
bbis., 124@12¢c., for spot and all December delivery. cop- 
per remains at 238@23}c., cash, for Lake, with only a small busi- 
bess, embracing 125,000 )bs. at these figures. Clover seed has 
sold at 12}c. perlb. Whiskey closes at $1 17. 
Linseed oil has remained steady, with a fair demand, at 
Crade sperm has ruled higher, owing to the light supply ; there 
have been arrivals at New Bedford of about 2,500 bbis., most of 
which have sold for export, supposed to be at $1.60. Menhaden 
firmer but quiet, at 42@43c. for prime Sound. Hides have been 
Im fair demand and about steady ; dry Montevideo sold at 204c. 
ire 4 months, and city slaughter. ox, 9c. currency. Fish Have 


a- — -—-* 2 or « 


=“ «= *s ——— 


| _* Under the head of Charieston is included Port Koyal, 
is included Ladianaia, &e ; the head 





272 bales to Live l and 5t bales to bremen:; from Boston 50v bales to Liver- 


pool; from Phi‘adeiphia 1,'40 bales to Liverpool; f om Norfolk 1,848 bales to Liv- 
ope 1; com Wilmington 1,075 bales to Amsterdam ; from San Fraucisco 49 bales to 
verpoo} . 


[te Our telegram from New Orleans to-night shows that 
besides the above exports the amount of cotton on shipboard, and 
engaged for shipment at that port, is as follows: For Liverpool, 
31,500 bales; for Havre, 30,000 bales; for Continent, i7,000 bales; for 
coastwise ports, 500 bales; total, 79,000 bales; which, if deducted 
from the stock, would leave 138,000 bales representing the 
quantity at the landing and in presses unsold or awaiting orders. | 

From the foregoing statement it will be seen that, compared 
with the corresponding week of last season, there is a 
in the exports this week of 34,896 bales, while the stocks to-night 
are 12,519 bales more than they were at this time a year ago, 
The fellowing is our usual table showing the movement of cotton 
at all the ports from Sept. 1 to Dec. 3, the latest mail dates: 


RECEIPTS EXPORTED SINCE SEPT. 1 TO— 
SINCE SEPT. 1. 
Other 


1875. 1874. forei’n 


397,663) 837,818 75,037, 54,320 
136,814] 130,684 2,932 2,124 
219,490} 225,050 23,533; 28,011 
281,911] 315,157 14,536| 73,590 
224,191] 152,619 839} 4,238 
36, 40,72! 1,608} 30,079 
4,943 ———— 
45, 

221, 

22,111 


1,590,985] bic sess 
. 2. 11483, 





Coast- 
wise 
Ports. 





PORTS. Great 


Britain| 


123,854 
35,644 
46,812 
57,738 
45,020 

120,413 





France Total. 











N. Orleans. 
Mobile .... 
Charlesi’n * 
Savannah .. 
Galveston*. 
New York.. 
Florida..... 
N,. Carolina} 
Norfolk* .. 
Other ports 
Tot. this yr. 


Tot. last yr. 


55,755 
53,313 
57,557 
80,973 
90,802 


953,211 
49,700 
98, 408 

145,864 
50,117 

152, 100 











4,918 
34,5 6,053 
169,127; 19,870 


815,263] 546,996) 616,422 


71: ,449| 529,050) 
&o.; nuer tle head of 
haiveston Norfotk \s included Cisy 

These mail returns do not correspond precisely with the total of 
the telegraphic figures, because in preparing them it is always 
necessary to incorporate every correction made at the porta. 

The market for cotton on the spot opéned the. week with consid- 
erable buoyancy of feeling, especially in the better grades, which 





6,778 
83,725 
34,890 


6,778 
31,908 
27,900 

496,067 


573.91 


— ee 

‘i 6,400 
3,842 
“95.662 





120,354 


61,358 
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are becoming comparatively scarce, owing to the poorer quali ‘of | 


the receipts. Quotations were on Monday revised, good middling, 
strict good middling and middling fair being advanced }c.; low 
middiing, strict low middling and middling advanced 1-16c., and 
other grades were unchanged. On Tuesday and Wednesday, 
each, a farther and general advance of 1-16c. was recorded ; and 
there was a large business for export and consumption, with 
considerable speculation. But the advance of Wednesday checked 
the demand, as well as led to increased offerings on sale, which 
caused a weak closing. On Thursday, an active Liverpool 
market, and a better report from Havre, caused some revival of 
tone with us, but there was no farther advance. The improve- 
ment which is above recorded cannot be ascribed to any special 
influences ; it is due to a general recovery of confidence in the 
future of the market ; the belief that, even with a considerable 
crop, — are now low, and are much more likely to advance 
than decline. The following will compare prices for Uplands on 
two dates, which will exhibit the extent and nature of the recent 
revisions of quotations : 
COMPARATIVE PRICES OF COTTON. 


— — Nov. 30.———. ——Dec. 8.——— 

se Orleans. Uplands. Orleans. 
rina EE —N Peet Rw 6 — 11 1-16 1l 11 
Biriet OrGimary ..... cccccccecccscces 11 11 9-16 lly 114 

Ordinary........... 12% 12 5-16 12% iz 

Strict Good Ordinary.............. 18% 12 11-16 
Low Middling ........ .....s0.... 1213-16 18% 12 13-16 13 1-16 
Strict Low Middling............... 13 13 5-16 13 i-16 13 5-16 
} ge Fase tenets” 13 7-16 13 13 7-16 
Good Middling.................... 138% 13 11-16 18% 13% 
Strict Good Middling.............. 135 13 15-16 13% 144¢ 
Middling Fair..........6. sessceces 14 14 5-16 14 143g 
— — 15 15 5-16 154 153¢ 


To-day, the market was quiet and unchanged. For future de- 
livery, there was a considerable advance on ‘l'uesday, to be lost, 
avith as little apparent reason, on Wednesday. Yesterday, there 
Was some recovery, on the improvement in later arrivals at Liv- 
erpool, but without much activity. To-day,the market opened 
dull, but closed a shade firmer. After Change, there were sales 
at 18 7 32c. for December, 13 5-16c. for January, 13}c. for Feb- 
ruary, 14 5-32c. for May, and 14 11-32c. for June. 

The total sales for forward delivery for the week are 100,500 
bales, including —— free on board. For immediate delivery the 
total sales foot up this week 14,602 bales, including 7,614 for ex- 
port, 3,768 for consumption, 2,320 for speculation, and 900 in 
transit. Of the above, 800 bales were to arrive. The following 
are the closing quotations : 























New Classification. Uplands. | Alabama. oa. Texas 
[| 
oo oe: ccces+ os POF D. 11 41 —— a il 

rict Ordinary.......... eer 1% 4 «6@..... 1 8 arm es Wy il} 4 

et Good Ordinary edvovcosode xs 1 @...6. re 2 * e 

is —1. 5 {3 1-16 @....|13 1-16 @ 

Low Middling ........... Sag | : 16@..... . 4 # — 4 

idting i. e@ereeeeeee 18% 3% 8 nee 186 2 13% . “ 

ee i eR | ee 

ei gl AS BE IGRI E ET bx G@.....1155% @.....15% 5 by 6 
Good Ordi i Low Middling 12 7-16 

EIT 6605 coowetsosooec ~_eeee*e i i WwW eee eeeeee © 2h eeeeeeeeee -_ 

Strict Good Ordinary sere eee @ “se ee 12 | Middling....... Se eeeeee *eee “fe 4 





Beiow we give the sales ot spot and transit cotton and priceof 
Uplands at this market each day of the past week : 





SsaLBsB. PRices. 


if 
Con- Spee ° Good , Low ; Mid. 
-|Ezp't.jsump.jala’n| sit. | Total.||/Ord'ry |Ord’ry. Midi'g.|dling 














-} 1,18 74 | «6616 2,535 we 12 12 11-16/18 
2,677 76) WO]... 3,578 ||10 15-16) 12 1-16 1x 18 3-16 
eoes| 1,955 | 1,380 70] .... $273 || il 123% =| 12 13-16) 13% 
-| 26 Bi} 6s 90 2,295 || 11 123% «=| 2 13-16) 184 
90 <62; 869) .... 1,924 |) it 236 = {12-13-1613 


























7,614 | 3,368 /2,320 | 90| 14,008 || .... se ome 


For forward delivery the sales (including —— free on board, 
have reached during the week 100,500 bales (all middling or on 
the basis of middling), and the following is a statement of the 
sales and prices 























For December. for February For April. For June. 

1°70 ow. bales. cts. 1 ,300 18 > 100. 1 * 

BD. 185-16 | gg ee | gO irs 

—— 18 3.82] 38 oe eee 18 25-2 | 400.0 220002° 1f 8-16 
1 eens 8 1,000..... aan 1,500 eeseeeee 13 9 100 ee mt | 7-32 
pean 3 782 = sesecees Ae 5 — 

pestes | SC @eeteae 5-16 

<i 13 965 | 2900.00.02... 1345 "100..." 18 15-16 | ——— 

T1800 total Dec. | 1900total Feb. | seonosoter apr. |“? Ste! June. 
For January. For March. For Ma For July. 
— — eB —_. 13 1516| 4p * 

1,600........18 $16] WWUroreeres i4 13-92 

1,400..... | eee 183: 8 Cores — eS 14 7-16 

ABO)... AS 968 | 8.3000 AS Begs ν1 July 

— 13 5-16) 7. 13 11-16) 15900.....-0.... 4 

1,700........++ 13 11-2 | $,200,....... 13 “3-82 000... ..«00.]4 5 For August. 
22,000 total Jan. 18,500 total March. | 7,000 total May. | —— 14% 





The following will show spot quotations and the closing prices 
bid for futures at the several dates named: 
MIDDLING UPLANDS—AMERICAN CLASSIFICATION. 
Fri. Sat. Wed. Thurs. Fri 

6 131-10 
Bit aie He ihe} 











2 5 38 13 5- 9-32 
; 1B 6B 11-33 is 18-82 18 15-82 13% 
wx BK. isis isos is ite 
. 2aslé 18 15-16 14 5-32 









THE VISIBLE, 7 ¥ OF COTTON, as. made up by cable and 
telegraph, is as fuléws. The continental stocks are the 

of last Saturday, but the totals for Great Britain and the afloat 
for the Continent are this week’s retarns, and consequently 


‘brought down to. Thureday evening; hence, to make the totals the 


complete figures for to night (Dec. 10), we add the item of exports 


from the United States, including in it the exports of Friday only: 
1875. 1874. 1873. 1872, 
Stock at Liverpool.........-..... 434,000 520,000 468,000 365 ,000 


Stock at London......-. ......... 55,250 111,259 178,000 216,000 


Total Great Britain stock..... 539,250 631.250 646,000 —-581,000 








Stock at Havre.......2cseesseeres- 173,000 111,000 81,750 236,008 
Stock at Marseilles.......... ..... 2,000 9,000 10,250 13,000 
Stock at Barcelona................ 52,v00 49,900 17,760 25,000 
Stock at Hamburg............-.... 16,000 12,500 15,000 85,000 
Stock at Bremen. .........0++.-... 28,750 28,750 23,750 32,000 
Stock at Amsterdam..........-... 51,250 77,750 83,250 54,000 
Stock at Rotterdam............-. 10.060 17,750 22,259 11,0% 
Stock at Antwerp. .............:4 5,750 4,500 13,500 34,000 
Stock at other continental port:.. 6,250 21,000 27,000 43,000 

Total continental ports....... 345,000 331,250 294,500 485,000 

Total European stocks........ $8 1,250 962,500 940,500 1,064,000 


India cotton afloat for Europe.... 160,090 146,000 151,00) 129,00 
American cotton afloat for Europe 575,000 486,000 319,009 312,000 
Egypt, Brazil, &c.,afloatfor E’rope 63,000 58,000 80,000 85.000 


Stock in United States ports...... 668,306 655," 525,461 474,625 
Stock in U. 8. interior ports...... 103,923 135,157 105,905 78,730 
United States exports to-day...... 16,000 22,000 12,000 ' 8,000 

Total visiblesupply.. ..bales.2,470,479 2,465,444 2,133,866 2,151,405 


Of the above, the totals of American and other descriptions are as follows: 





Liverpool stock..........-.056 «0s 162,000 $38,000 83,000 54,000 
Continental stocks....... ........ 132,000 119,000 79,000 86,000 
American afloat to Europe........ 575,000 486,000 319,000 312,000 
Ucited States stock....... - -» 668,306 655,787 525,461 474,625 
United States interior stocks..... 103,923 135,157 105,905 78,780 
United States exports to-day...... 16,000 22,000 12,300 8,000 

Total American........ -bales.1,657,229 1,555,944 1,124,366 1,013,405 


Liverpool stock.... .......0..-. 822,000 382,000 «985,000 ~—« 811,000 








London stock............ Lies odes 55, 259 111,250 178,000 216,000 
Continental stocks. .............. 213,000 212,250 15,509 « 397,000 
India afloat for Europe........... 160,000 116,90) 151,009 129,0:0 
Egypt, Brazil, &c.,afloat .. ..... 65,000 58,000 80,00) 85,099 
Total Hast India, &c......... -eeee 813,250 903,506 1,009.50) 1,133,009 
Total AmeriCAN.......ccorccoe cee 1,657,229 1,555,944 1,124,366 1,013,400 

Total visible supply....bales.2,420,479 2,465,414 2,133,866 2,151,405 
Price Middling Uplands, Liverp’l. 6 15-16d. 7%@73d. Sd. 10d, 


These figures indicate an increas: in the cotton in sight to-night 
of 5,035 bales as compared with the same date of 1874, an 
increase of 336,613 bales as compared with the corresponding date 
of 1873, and an increase of 319,074 bales as compared with 1872. 

At THE INTERIOR Ports the movement—that is the receipts 
and shipments for the week and stock to-night, and for the 
corresponding week of 1874—is set out in detail in the following 
statemen:: : 


we ending Dec. i¢, 1875.||Week ending Dec. 11, 1874. 









































Receipts. |Shipments.| Stock. || Receipts. |Shipments.|Stock. 
Au ee 9,363 9,267 | 16.280 11,016 8,145 | 23,312 
Cobmbhe, Ga. ...0. 2,456 2.711 | 9.466 4,180 3,295 | 10,381 
Macon, Ga......... 2.674 2.042 7,747 4,268 2,051 | 12,145 
Montgomery, Ala .. 3,2+1 4,134 | 9.564 4,256 $,0388 | 9.8:7 
Selma, Alw......... 4,053 8,405 | 7,856 4,349 8,340 | 9,593 
Memphis, Tenn.... 27,170 29,854 | 48,971 3,077 14,921 | 57,092 
Nashville, Tenn.... 3,072 2,337 | 3,439 4,Ci4 2,075 | 12,747 
Total, old ports.| 52,069 44,812 |103,923 || 52,160 86,866 {135,127 
Shreve .* een 3,668 2,122 | 7,171 4818 3,238 | 8,862 
Vicksb’g, Miss.....|. 3,429 3,629 | 1.727 2.168 1,960 | 1,241 
Colambas, Miss.... 1,310 1,436 | 2,548 1,682 1,513 | 1,865 
Eufaula, Ala....... 1,8°6 1.745 | 3,62 1,724 1,392 
Atlanta, Ga......... 2,859 8,297 | 3,116 4,527 4.444 
Charlotte, N. C..... 1,272 1,226 419 1,156 1,359 | 1,104 
St. Louis, Mo.. .... 12,191 9,217 | 15.242 9 650 §,422 | 25.004 
Cincinnati, O....... 8,401 6,541 8,141 7,324 5.514 | 10.027 
Total, new ports; 4,926 29,273 | 42.023 33,319 25 003 | 55,553 
Total, all....... 26,995 74.085 '145.946 85,509 61 869 |1°0 690 








The above totais show thst the old interior stocks have 
increased during the week 7,257 bales, and are to-night 31,234 
bales Jess than at the same period last year. The receipts have 
been 91 bales /ess than the same week last year. 


BOMBAY SHIPMENTS —According to our cable despatch received 
to-day, there have been 5,000 bales shipped from Bombay to Great 
Britain the past two weeks, and 18,000 bales to the Continent ; 
while the receipts at Bombay during this week have been 
10,000 bales. The movement since the 1st of January is as follows 
These are the figures of W. Nicol & Co., of Bombay, and are 
brought down to Thursday, Dec. 9: | 

Shipments this week—. -Shipmentssigce Jan.l— -—— 
Great : Con-. 


n eat 
Britain. tinent. ritain. tinent. Total. week. Jan,!. 
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14 b.46 | * These are the exports for the last two weeks. 


Total. 
1875..... 5.000* 13,000* 18,000* 788,000 447.000. 1,285,000 10,000 1,270,000 
1874..... 1,000 11,000 12,000 824,000 396,000 1,220, 11,000 Le 
1878. ... 5,000 5,00U 10,000 722,000 212,000 934,000 11,000 1, 





t, compared’ with last 
year in the week's 


“* 


From the. foregoing it would 
year, there. is an increase of 6,000 
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it is now nearly finished. The rainfall has reached twenty-eight- 


December 11, 1875. ] 





THE CHRONICLE. 573 





— — — 














— a he * 

shipments from Bombay to Europe, and that (jjgotal movement 
since January 1 shows an increase in shipments of 15 000 bales 
compared with the corresponding period of 1874. 

WSATHER REFORTS BY 1 ELEGRAPH.—The weather has shown 
gome improvement the week over a very considerab!e portion 
of the South, and yet there have been rainy days almost every- 
where. Good dry picking weather is very desirable now, 

liy in the Southwestern and Gulf States, in many portions 
of which there are still large quantities of cotton yet in the fields. 
Our Vicksburg correspondent indicates how important good 
weather is for that section, and what he says of Vicksburg is 
true of many other points. 

Our readers will find below the Augusta and Nashville Cotton 
Exchange crop reports. 

Galveston, Texas.—We have had rain on three days. One 3 
it rained hard and two days were showery. Picking is retard 
by the bad weather, but is now approaching completion every- 
where. The roads are still bad, though impreving: The bad 
roads are the cause of the small receipts this week. Ice formed 
this week over the greater part of the State, but frost has ceased 
to be of any importance. ‘The rainfall has reached two inches 
and seventeen-hundredths,and the thermometer has averaged 61, 
the highest being 70 and the lowest 40. 

Indianola, Texas.—There have been two showery days here 
this week and one day when it rained hard. We had a killing 
frost on one night, but frost has come so late that virtually it did 
no damage. Injury has, however, been done by therain. The 
rainfall this week was one inch and forty-five-hundredths. The 
thermometer has averaged 63, the highest being 71 and the 
lowest 32. 

Corsicana, Texas.—It has rained a drizzling kind of rain on 
three days this week. On two nights ice formed in this vicinity. 
The bad weather has delayed picking, but in this neighborhood 


hundredths of an inch, and the thermometer has averaged 50, the 
highest being 72 anc the lowest 30. 

ew Orleans, Louisiana.— We had rain on two days of the past 
week, the rainfall reaching four inches and fifty-six hundredths ; 
the thermometer averaged 57. We had two white frosts during 
the week. 

, Louisiana.—It was rainy here on Saturday last, the 
rainfall for the week reaching one inch and four hundredths. 
The weather since Monday has been fine for picking. Receipts 
are on-the increase. Average thermometer for the week 51, 
highest 69 and lowest 35. 

Vi , Mississippi.—Rain fell on two days of the week, 
the rainfall aggregating one inch and fifty-two hundredths. Rain 
now is very damaging, for we have grown a large crop in this 
vicinity, and the only question has been, can we gatherit? On 
an average there are about 100 picking days here up to Christmas. 
This year we had lost, up to December 1, fifteen or twenty days 


more than last year. The tendency of this rain is algo to rot the | Dec. 9 


bolls and make much drop on the und. Nearly all cotton 


- — rr rt⸗ 

Selma, Alabama.—-There were two rainy days here the past 
week, the rainfall reaching sixty-five hundredths of an inch, and 
two heavy frosts, The thermcemeter has averaged 51. 

Madison, Florida—We had three rainy days the early part of 
the week, the rainfall reaching one and fifty hand 
The thermometer has averaged 55, the highest being 66. and the 
lowest 44. We had a frost thia week, but not a killing frost. 
The top crop is poor. 

Macon, Georgia.—There was one rainy day at this point. the 
past week. The thermometer has averaged 47, the highest being 
66 and the lowest 33. ‘Ihe rainfall for the month of November 
reached a total of four inches and forty-eight hundredths, . 

Atlanta, Georgia.—It was showery here on four days the past 
week, and the rest of the week was cloudy. The thermometer 
during the week has averaged 47, the extreme range being 39 to 
‘63. Total rainfall oneinch and seventy-nine hundredths ; for the 
month, three inches and sixty two hundredths. About two thirds 
of the crop has now been marketed. 

Columbus, Georgia.—There were two rainy days here the past 
week, the rainfall reaching one inch and ninety-two hund q 
The thermometer has averaged 47, the highest being 62 and the 
lowest 31. | 

Savannah, Georgia.—Rain fell here the early part of the week. 
on four days, the rainfall reaching seventy-two hundredths of an 
inch. The latter part of the week was clear and pleasant but 
cold, and last night there was a killing frost. The thermometer 
has averaged during,the week 52, and has been up to 62 and as: 
low as 40. 

Augusta, Georgia.—It rained here heavily the early part of the 
week, rain having fallen on four days, the rainfall reaching one 
inch and forty six hundredths. ‘The thermometer has averaged 
65, the highest being 84 and the lowest 30. Planters are — 
cotton to market freely. 

Our Cotton Exchange crop report for December Ist has been 
issued this week. According to it the weather for the last half 
of November has not been quite as favorable for gathering the 
crop as last year, the complaint being more frequent rains. About 
93 per cent. has been picked, and all will be gathered Dec. 15th. 
Two counties report a small increase in the yield over last year ; 
three counties same as last year ; balance a decrease ranging from 
ten to fifty per cent.; average for this district 18 to 20 per cent. 
less than Jast year. Twenty-five per cent. more seed cotton is 
required to make a pound of lint than last year. Proportion of 
low grades and stained is unusually large. 

harileston, South Carolina.—It has been s.owery here four 
days this week, the rainfail aggregating seventy-eight hundredths 
of an ineh. The thermometer bas averaged 51, the highest being 
65 and the lowest 34. We had our first frost in this city this 
morning. 

The following statement we have also received by telegraph 
showing tue height of the rivers at the poiais named at 3.o’clock. 

» 9. We give last year’s figures (Dec. 11, 1874) for com- 
parison. 








redths inches. 





picked after December 1 is likely to be extremely low grade. At. 
this time, we think it very doubtful what will be the extent of 


the yield. Your Georgia friend is right; no one can tell until it ! Memphis .....Above low-water mark 
is housed. The thermometer this week has averaged 52, the! Seeman. ote vere low-water mark........ 20 


highest being 61 and the lowest 43. 

columbus, Mississippi.—The weather this week has been warm, 
sultry and wet, but we have had two killing frosts, It was 
showery every day, the rainfall reaching a total of seventy-two 
hundredths of an inch. The thermometer has averaged 58, the 
highest point reached being 88 and the lowest 51. 

iitle Rock, Arkansas.—The past week was cloudy and damp, 


until Thursday morning, when we had a slight fall of snow. 


Since then the weather has been clear and pleasant. The ther- 
mometer has averaged during the week 48, ranging from 31 to 
60. The rainfall has reached a total of forty six hundredths of 
aninch. The cotton movement is very heavy. 

Nashville, Tennessee.—The thermometer during the past week 
has averaged 46. The rainfall for the week was twenty hun- 
dredths of an inch. 

The Cotton Exchange crop report has just been issued. It gives 
results as follows: Zennessee (Nashville district)—Six corre- 

dents report the weather more favorable than last year, five 

e game, and eleven less favorable. Eight report three-fourths 
of ——— —— fifteen report seven eighths gathered; the 
whole be picked within the next ten days. Nine report that 
the yield will be from 10 to 25 per cent. less than last year, five 
make it 33 percent, less, and six make it 50 per cent. less. 
Alabama (Nashville section)—Three correspondents report the 
weather same as last year, and twenty-ore report it less favor- 
able on account of the rains. Three report two-thirds picked, 
—— report three fourths, and four report all gathered. All 

1 be picked by the 15th or 20th of December. The average 
of all replies makes the yield in North Alabuma this year 
per cent. less than last year. : 

Memphis, Tennessee.—We have had three rainy days this week, 
the rainfall reaching forty-seven hundredths of an inch ; the rest 
of the week was cloudy. Average thermometer 46, highest 52 
and lowest 44. 

Mobile, Alabama.—It rained. severely on two days the early 
part of the week, but the iatter part was clear and cold. There 
were killing frosts on Tuesday, Wednesday and Thursday 
ts. Our first killing frost last year was on November 
‘The thermometer bas averaged 54, ranging from 36 to 68, and the 
Tainfal] has reached one and sixty-seven hundredths inches, . 







| ‘ bama.—The first six days of the week were 
Tainy, the rainfall reaching one inch and forty hundredths: There 


sh 55 killing frosts during the week, and ice formed each 


ws | : 
— averaged 49, the higheat heing 65 





' -—Dec. 9, "156 Dee. 11, °74.~ 
Feet. Inch. Feet. Inca. 
New Orleans.. Below high-water mark....... 10 


eeeee -ee ‘ ‘ 


5 





Swo-rm 


1 
eport.... Above low-water mark........ 5 8 
Vicksburg....Above low-water mark........ 25 0 11 0 
New Orleans reported below high-water mark of 1871 uatil 
Sept. 9, 1874, when the zero of gauge was changed to high-water 
mark of April 15 and 16, 1874, which is 6-10ths of a foot above 
1871, or 16 feet above low-water mark at that point. 


Gunny Bags, BAGGING, ETC—The market for bagging during: 
the past week has ruled quiet, and but few sales are makings 
Orders come in slowly and light in amount, but holders are filling 
them at 124@13% cash. The advance in butts has had the. effect 
of making manufacturers unwilling to sell their stocks at the 
ruling figures. Bales continue nominal! for beth India and Borneo. 
Bags are quiet, with holders asking 13@13}c. for 440s., with no 
sales. Butts have been in good demand and sales are making to 
arrive in all about 5,000 bales, at about R4@2gc., gold, duty paid, 
2ic., gold., in bond,and 24@3c., currency, the market closing. 
firm at these figures. 

AGRICULTURAL BUREAU’s CROP REPORT.—The following is 
received by telegraph from Washington this afternoon. It seems 
to be an explanation of the November report, and is interpreted 
here as indicating that the report to be issued the middle of this 
month will be made to show a total larger than the November 
report indicated: 


“ In regard to cotton, it may be stated to avoid misunderstanding 
that the accurate figuring of the November percentages made an 
aggregate approximating 3,900,000 bales—not 500,000 less as some 
have calculated. Their error consisted in giving too large a 
number of bales to the seaboard states, whose perceutages are low, 
and too small totals to the Western States; especially in giving 
. Alabama a larger production than Mississippi, which she licks by 
(nearly twenty per cent. But the Novemver returns are always. 
more conservative than those of condition during the summer, and 
a caréf@l analysis of the season’s reports, in all their aspects, 
would compel an estimate, if made with no furtber data, not far 
from five per cent greater than the returns of Novemberalone 
would indicate. It might be still larger but for the comparative 


| lateness of developmeut and reduced yield of lint in proportion to 


seed. This renders it almost certain that thecrop wil pa-athe limé 

of four million bales... So much may be said in advance of the fina 

return and official estimate.” . . vet — 
Some of our readers may not understand the above when taken. 





in connec:i6n with the closing sentence of the November report; 
which was: “ These figures point to a small advance upon last. 



















































































« year’s aggregate, if November and December should be 


“to the openiug and picking of the top crop.” November and the} 


first part of December certainly have not been nearly as favorable 
as last year. Hence, the only conclusion to be drawn from these 
two statements is, we suppose, that the Bureau wishes to 
acknowledge that its November report was erroneous. 


Inpra Crop.—We have, today, one week later mail reports 
from India, and from them it would apoear that there has been 
another damaging storm in the Central Provioces and the Berars. 
Messrs. Nicol & Co., under date of Bombay, October 30, say : 


Our Hinguncthat correspondent repor’s that very nays rain (6 inches) 
Se ee eens ee eee a, and that considerable damage has been 
a Ge cre will, itis now expected, be much shorter than seemed 
a a week Ate and doubtless biack leaf will. be found in the first pic«- 
if no farther downpour s experienced, the later gatherings of the 
possess a very su staple. 
he Peel, Cassels & Co., under date of Bombay, November 
1, state : 


Jas after our circular had gone to last Monday morning, we had 
news by wire of heavy rain in the C Provinces and aun te Sees 
and the advices which have since come to hand by 
the unfavorabie news. At Wurdah, one of the two chief marts of the the Hits 
unghat district, as mach az 5% inches of rain feli on the Saturday night, aaa 
from the surrounding viliages it is reported that considerable has 
done, the heavy rain having caused the boils and flowers to fall frum 
e plant; as, however, the moisture will produce extra boils, much loss may 

resalt to the crop eventually; but meantime the —— ng will be re- 
aed, and suppties cannot be looked for at Wurdah till mbder. At Hi. 1 
Reid. tho t and t e outlyiog aes there was a good deal less rain, and the 

backward, are in a better state than those at Wurdah. Latest 
that since the 27th ult. the weather at both places has been clear- 


— up. 

Our news from ihe Oomrawuttee districts, under date the 28th ultimo, 
report showers of rain at Jalgaum (where noticeable dam ige is said to have 
been done to the poddineg plants), Khanganm and Sheagaum —t»ough nothing 
like the heavy fail at Wuruah—and unsettled weather generally taroughout 


une 


Advices regardi e Broach crep continue 22 but the latest sowi 
reap much —2 in their 2* stage of growth from a good 2* 


We have received first eamples of new Scinde, which will commence arriving 

early in December, and free supplies of which may be looked for a month or 

so later. Large contracts for the — market, however, still keep prices at 
— a range for Luronean buyer 

aod tetiers from friends at Tuticorin state that Tinuevelly is not 

én inable for earlier shipment than December, heavy rain in the distric:s 

having almost put a stop to business in what remains of this crop, for the 


Messrs. Finlay, Muir & Co., of the same date, write : 


The crop accouats from above Shan‘e are less favora>Sle. Rain hss fallen, 
and itis that the Hingunghat crop may be materially damaged. The 
Oomrawattee and Khandei-=h crops, not being so far advanced, will, it is hoped, 
not suffer. 4 is no rain yet in the Southern Mahratta County. 


LIVERPOOL, Dec. 10.—4:30 P. M.—By CABLE FROM LIVER- 
Pooi.—The market bas ruled firm to-day. Sales of the day 
were 12,000 bales, of which 2,060 bales were for export and 
speculation. Uf to-day’s sales 8,000 bales were American. The 
weekly movement is given as tollows: 

Nov. 19. Nov. 26, 


; 
» 
* 
8 
S 


Bales of the week.......... — 69,000 58,000 70,000 70,000 
Forwarded. . site 8,900 7,000 11,000 14,000 
of which exporters took... — 7,000 6,000 9,000 9,000 
ef which speculators *— -. 8,000 4,000 4,000 5,000 
stock.... cae . 546,000 533,000 500.000 484,000 
mb which American... — 175,000 165,000 162,000 
eee eet of the week.. 85,000 49.000 46.000 60,000 
of which American............. 17,000 34,000 27,000 41,000 
FR «- 10,000 9,000 10,000 6,000 

of hee helactine” ce: eee Dee 216,000 289,000 


The following table will show the daily —* omer of cotton for the week: 


Mia. Upi'as. ——— aon oon ..@6 15-16. os: 15-16.. 15-46 
7 oe we te 3-16 . rt 44 -@7 3-16 ..@7 3-16 ..@7 3-16 

— shipment from Sav. or Chas., Low Mid. clau b 
si if required, 6 13-16d. ta 


requ 
Jan.-Feb. delivery from Sav. or Chas., Low Mid. clause, 6d. 
March-April! delivery frum Sav. or Chas., aay Mid. pang 6 13 16d. 
Mops *—Dec.-Jan. shipment from Sav. or Chas., Low Mid. clause, 6% d. 
Jan. Fob. shipment from Sav. or Chas., * Mid. clause.by sail, if 


6 13-16. 

Jan. — Shivers from Sav. or Chas., Low Mid. clause, 6X. 

Torspar.—Dec.Js Shipment t from Sav. or Chas., Low Mid. clause, by sail, 
if lg- 
March-April delivery from Sav. or Chas., Low Mid. clause, 6 13-164. 
— shipment from Sav. or Chas., Low Mid. clause, by sail, if 
ai 

Dee delivery from Sav. or Chas., Low Mii. clause, 6 13-164. 

Febd.—March deiivery from Sav. ur Chas., Low Mid. clanse, 6 11-16d. 
We ire Marcy from New Orleans, Low Mid. clause , by 

Sante. te 22 from Sav. or Chas., Low Mid. clause, 6 13-16d. 

Dec.-Jan. 8* — from Sav. or Chas., Low Mid. clause, by sail, if 


aired, 6 

Moses 4 from Say. or Chas, Low Mid. clause, 6%4. 

— ts slam, .-Dee. — from Sav. or Chas., Low Mid. claase, by 
u 
— — Sav. or Chas., Low Mid clause, 6 13-16d. 

April-May delive y f om Say. or Chas., Low Mid. clause, 6%4 

Dec.-Jan. F t from Sav. or Chas., Low Mid. clause, by sail, if 

—A shipment from Sav. or Chas., Low Mid. clause, by sail, if 

Dec.-Jan. chipmient from New Orleans, Low Mid. clause, by sail, if 


Feb-aMarch delivery from Sav. A Chas.. Low —* oe ype 6 13-164. 2 

FRDA -—March- v rom v. or Chas., Ww cian ° 
Hovervet shipment froma Dav. or Chas., Low Mid. clause tS aii, 

required, * 

Dec.—Jan. a en Low Mid. clause, by sail, if 
required, 6% 
Tae Exports of Corrox from New York, this week, show a 
décrease, as compared with last week, the total reaching 18,217 
bales, against 14,129 bales last week. Below we give our usual 
table y th omer the exports of cotwun from New York, and their 


















































— * 

xX N N Dec. | Dec Tot prev'us 
ov. ov. Ce 

7. | 24. 1, g. date. year. 
Liverpool 14,168 | 16,856 | 11,450 | 11,656 | 180,625) 132,959 
Other British Ports........ sree Maes Fa sate 1444) Ss 
Total to Gt. Britain! 14,163 | 16,856 | 11,450 | 11,656 | 182,069) 132,ga9 
tt, oe. ——— 500 cad 225 FF 1,608; 2.998 
Other French ports........ ote —* —X vies dees eae 
Total French......... 500 aye 225 mies 1,608; 2,993 
Bremen and Hanover...... 1,000 1,021 1,584 675 12,583; 8,160 
Hambarg................+: 7% | 1,480 ixibe 286 7.202 11,434 
Other ports................ 474 Pai 870 600 li, 600 
Total to N. Europe.) 2,249 | 2,501 | 2,454 1,561 $1,290} 20,194 
Spain, Oportods Gibraltardc IP He Dee re) Sa ot *5. 10 
Total Spain, «c...... PE, Fee MEP Spee 360} 10 
Grand Total..... .. 16,917 | 19,387 | 14,129 | 18,917 | 165,317] 155,822 














The following are the receipts of cotton at New York, Boston, 
— and Baltimore for the last week. and since Sept. 1, "15: 






























































SurpPInc News.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
120,951 bales. So faras the Southern ports are concerned, these 
are the same exports reported by telegraph, and published in 
THE CHRONICLE last Friday. With regard to New York, we 
include the manifests of all vessels cleared up to Wednesday 
night of this week. Total bales 
0, 8,135... . Celtic, 1,78 ; 


New Yorg—To Liverpool, per steamers Ida 
.Spain, 1,848.. ., City of Montreal, 1, Ti . Algeria, Aan6.. ‘per 
ship Pioania, 2,187 r bark H. L. Rou th, 105...... a 
To Bremen, per steamer ermano, a abn aweabdsnowniwen ¢chhecksns 
To Hamburg, per steamer Herder, 286. 
N r Onn —* o Li —* tony te ha “rafal; 3,390. . .. Mi arts 
EW ORLEANS— verpool, per 8 ers Trafalgar, 3,330....1 ar na, 
per #hi Baden, 3,950. — ig ..per 


ae Wares, © ly .Dronving Louise, 1,5 gi 
To Havre, per ships Nanquam Dormio, 889. ..Scioto, 3,125. .. 








38 
—* ——— per barks Aurora, 11920 Upland....Harriet Campbell, 


To ‘Barcelona, per bark Camila, 600 Upland.. per brigs J. ven fats 
8£0 Upland — 485 Upland _. Tameraria, plant. 
a, 650 Upland . 3,125 
. per ‘ships Joseph Fish, 4, 423 ‘Up pland. .. Lau- 
rence Brown, 3, 2 Upland. per bark —* A. Allen, 1. 7 ae Ur —* 9,187 


ose, 2,305 0 
2,100 U Upmel’ Paaue Paquete del ment yout ts 1,5 Ae ‘tien ahntenna uke t ” 5,915 
—* ag tng 


Texas—Our Texas mail 
Wisineton—To Liv i — ks Bhrend, 1 1,644. ... Premier, 430, 8,344 
P 


NorFroLK—To Liv , per 8 2. 
ory, ng PE Parke I Reyard, —25** FIman, 1818... 15.846 


To wei ay ae ed Bho, - 
BaLTImMorkE—To Bremen, per steamers Ohio, 539 '++-Nuenberg, 100 


per bark Anagar, 51.. pa oe 
Boson Te vere per steamers Parana. 410 Marathon, B14. idee <n 
PHILADELPAaIA—To Liverpool, per steamer ® Ohio, 784... Seen ee 
To Antwerp, —*— steamer Vaderland, “60 ine ee 
San Franoisco—To Liverpool, per ship Nelson, 49 (foreign). .. 2 
Total eeeteeee eres eeeeeee e*e s+ eeaeeee @reeeeeeereeeeeee Seeeeeee te. 8 Bees : 


The particulars of these shipments, — in our usual form, 
are as follows: 





Liver- Bre- Rotter- oe Barce 
poo. 5* Havre.men. dam. den. Jona. Genoa. Total 

New York........ 1,656 _ at Gee bées 
New Oricans.... . 18,269 ©. . 19,199 4,760 .... so. coc 1,417 66 

Pe eee . ere, see eeee “fee ‘eee *e@-«8 eee 
—— 7,465 1,700 1.758 .... 3,890 .... 8,195 .... 7 
Savennah ........ | UE me 
Wilmington... .. OBOE indie 60 88! BAP nd set Gee. Ae 
— — J—[[ 
Baltimore... **e 024 eee ere 680 pig 4 eter eee eee = 
Philadelphia...... 34 ... co. * sack’ Saat. cal aed F 
Total ..,..... 74889 1,700 22,774 6115 3,820 600 9,010 1,417 120,961 
Included in the above totals op at New York, 286 bales to Hamburg ; 
from Philadelphia, 360 bales to Antwerp. 





exports 
Dept 1, 1875; and in the last column the total 
the previous year, 


each of the last four weeks; also the total 
ted grin tie 


Below we give all news received to date of disasters, &., to 


vessels carrying cotton from United States ports ; 





NEW YORK. BOSTON. PHILADELP’14|| BALTIMORE. 

RECE'Ts FROM- — —___~ 
This )} Since || This Since This | Since || This {Since 

week. \Sept 1. week. |Sept.1.|! week. |Sept.1.|| week. |Sept.1 

New Orleans..| 5,974 53,376 | 186 ES: Le ea 
Savannah..... 8,410) 44,942 974; 8,884 533; 7,976 892; 8,111 
Mobile.... + acaba — ⸗ Sto on die PE, Paiste” 
orida........ 360 3,312 aun sues ‘hee — hay pei 
S’th Carolina 8.500} 47,114 Siok * dete ere — 234; 7,170 
1,795; 25,668 a * — asi 830) 9,172 

J 7,436) 99, .82|| 2.742) 23,468) ....|  ....|| 2,297) 29,088 

N "rn Porte 234 5,830|; 2,849) 27,093 a sai batten J ee 
9,1 46.000); 2,792) 16, 058 1,083; 767 coos, 2,161 

Foreign....... 357 1,002 4 4 aS Cape Pee, eens 
Total this year) 32,226) 359,675/| 9,35:| 75,698); 1,614; 15,743|) 3,753) 56,005 
Total last year.) 2.001! 360,528]! 14,142| $8,363)! 3,010) 22.504!) 3,295 49.599 


Arcturus 2 Ss .- Pe. barks D. H. er 1, 637. .-«. Blios, ** 
Almira Kobinson, F le 1,695. shigis <ibe 
To Bremen, per ship bark Onkel, 1, 158. —— — 4,780 
T » Genoa, mg mth 3 1,4 os ST 
MozgiLe—To ‘To L ve ships Importer, 1,800 O, 8,025. a ‘ 
CHARLESTON —To , per ship Bombay, 3 3.1 i6 Voted’ and 30 Sea 
Island... . Bef pet ~ —— ship 1.500 Yand....Carolina, 1,886 
*F —— ——— aie sa Jbedited. Ho 
o or or iera, rousvaer, pland,....... — — 
Lo Havre, per barx ala 1,7 Ms iu <- Kegahnpeedas'amheliniuads 1,753 





cscBwWSaeeesres > 


ae 


or @PaewmeesteEe ® 


—. eee ee ee ee oe ee a a ae 


— 
























— 1875.] 








515 











ov 30 in 

——— 2s ] 

AMER eS ., from Sa which put bee 
disabled, will —— —8— at —— latter { Her cargo was taken for- 


ward .o New York by steamer Me’ropolis. 
p. J. Foury, str., at Baltimore, from Wilmington, N. C., reports, Dec. 2, dur- 
ing a gule with heavy sea. lost sa‘)s and anchored under Cape Taskout t, 
and remained until the 4th. 
Doauaa, str (of Hull), Brown, from New Orleans Novy. 23 for Reval, pus into 
— vane a Resaan ~ Charleston for Liverpool, put 
URTERBAYER, 8fr. B.) rom eston for ¥ 
— into Waterf —— ¥. 20, with eines disabled. 
Jamaican, str. (Br.), Winder, from New Orleans for Liverpool, at Crookhaven 
Dec. 1, had been spoken in lat. 51. lon. 14, with engine stopped. 
Jose, str. Span J — which sailed from Savannah Dec. 4 for oooh 
put to Tybee bth , With her main eccentric strap broken. She 
would probabiy sail again 7th. 
Cotton freights the past week have been as follows: 


-——-Liverpool.—--—. —-Havre.—. ——Bremen,—~.— 
Steam. St Sail. 


Hamba 
we. are. 


Sail, eam. Steam. m 
d. s. 2. c. 

.@-16 ..@% * lcomp. .. 1 —* * 
G68 ..@% * l comp. ... l comp. .. 
.-@16 ..@% 1 comp. lcomp. .. 
. @ll-32 ..@% 1 comp. 1i-16 1 comp. 
- @li1-32 ..@% 1 comp. 11-16 :{ * 
. il 32 -@% 1 comp. 11-16 1 comp. ee 
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BREADSTUFFS. 
Fatpay, P. M., December 10, 1875 

The flour market opened the week under a feeling of much 
depression, and a lower range of prices was soon established,— 
low shipping extras sellivg at $5, and choice West India brands at 
$6 20; but from this point afirmer feeling was developed ; the, 
better grades of extras were held pretty firmly at old prices, and 
there was an improvement in the general demand ; quotations, 
however, were generally retained at the reduced range. Supplies 
are Jarge at all points, and much of the stock cost more than 
could now be realized; holdera are therefore reluctant sellers. 
Rye flour has declined, but corn meal and buckwheat flour have 
met with a fdir demand. To-day, the market was dull, but ship- 
ping grades well held. 

The wheat warket has been unsettled, and yet prices show no 
important variation. The opening was heavy, but on Monday 
afternoon, with more favorable advices from abroad, there was a 
more active demand for export, and a good business to home 
millers, which, with the limited offerings, gave a stronger tone to 
the market. There were liberal sales of Milwaukse Spring at 
$1 14@1 16 for No. 3, $1 25@1 27 for No. 2, and $1 35@1 36 for 
No. 1, in store and afloat. Other qualities were neglected. The 
strength of the market is wholly speculative. Receipts and 
stocks are largely in excess of last year; counting the quantity 
afloat in our harbor, the visible supply is not less than 18,000,000 
bushele, of which 8,000,000 bushels are at New York ; prices are 
fully 15 per cent. higher than last December; the foreign 
markets are well supplied and dull; ocean freights scarce and 
high ; and but for the cheapness of money the situation might be 
regarded as a critical one to holders, coupled, as it is, with the 
circumstance that much of the stock is not in condition to be held 
for a considerable period. To-day, the market was dull and 
uneettled. 

Indian corn has become only moderately active ; shippers and 
the home trade have alike operated sparingly ; but the offerings 
have been quite moderate, and no important change has taken 


place in the prices current, The sales of new corn have included 
white Southern, at 70@7ic. To-day, the market was dull, but 
prices were about steady. 

Rye has been more firmly held, and, in a small way, has 
brought extreme prices, with 87c., reported bid for Canada in 
bond. Barley experienced a decided advance in prices, followin 
a large business, but toward the close the market became du) 
and the advance was barely main:ained, owing to the probable 
re opening of the Hudson river, and the consequent increase in 





our supplies. Canada peas have been selling moderately at $1 06 | Lake shi 


@1 07, in bond. 

Oats have been rather slow of sale, but with holders very firm 
in their views, full prices have been realized, especially for sound 
lots. The recent speculation has caused a considerable accumuia- 
tion of stocks, but it is expected that receipts will soon be smaller. 
To-day, there was a very unsettled market, with prices of some 
lots showing a slight decline. 

The “ere * closing quotations: 





ats abawaned oe DL. $8 4 10! Wheet-Mosenine , lie $1 10@ 1 15 
adn State — + } Ao. 2 — isin oad 1 27 
Seppe ame : ‘ 4 85 | No.1s 1 1 38 
Extra State, &c......... Red wore Fad —— 1 1 28 
Western” Sictna Witear Amber do. 1 42 
extras. . 5 00@ 5 40 1 52 
do XX and xxx.. ae 5 55@ 6 75 “15 
do — ae . eae %7 
xx. 5 a 8 25 16 
City shippi 5 6 25 95 
City wale pend tamaily 49 
brands. 6 50@ 7 75 53 
Southern bakers’ and fa- 1 35 
mily eB 8 25 1 00 
hern shipp” ‘extras.. 5 6 75 1 18 
———— 4 5 * 1 35 

: —— festern, &c. 3 3 70 14 
meal—Br'wine, &c. 3 400 1% 
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The movement in A this ae itis Maite eh fed 
lows : 
p~—RBECRIPTSAT NEW Yort. ——-— EXPORTS PROM NEW YORK.—-— 


ern. 2 vie — —1— —— es — 874.———, 

For the since Jan. Forthe Since Forthe Since 

week. Jan. 1, oer week. Jan. f. week. Jan. 1. 
Flour, bbis. mis 3.639.357 bs A 47,613 1,787,834. 48,746. 2,057,232 
—— —— —— isto mks * RH 4 8 33 

054 t 

Corn, “*. 240,445 21,657,111 Moet &39 — —9— 134 242,978 13,274,096 
Rye, —* 7.800 612 595.699 acs 159,952 100 =: 691.661 
Barley. “*. 45,872 4,582,738 2,727,639 —— 3,000 
Oats ...“ . Y%7,879 10,314,042 10,541,932 “624 132,510 605 118,374 


The following tables show the Grain in sight and the move- 
ment of Breadatuffa to the latest mail dates. 
RECEIPTS AT LAKE AND RIVER PORTS FOR THE WEEK ENDING 
DEc. 4, 1875, AND FROM AUGUST 1 TO DEC. 4: 


Flour, Wheat, Corn, Oats, Barley, Rye, 

bb.s bush. bush. usb. ush. 

At— (196 Ibs.) (60 Ibs.) (86 Ibe.) ai Tbs) (4 8 Ibs) (56 tbe.) 

Chicayov.. — — 40 878 426,156 185,374 69, 179 A} 

Mil ee... -- 48.571 1,183,219 41,150 ‘east 45,590 5, '820 
, . . 868 81,14 260, 396 11,858 15,250 345 
PE tS Ae 12,083 4 =§=:119, 365 3,861 1*,637 25,611 400 
Cleveland........ .. 2,355 15.650 21.450 25 459 * 5,000 
St. —— —— 25,186 80,335 162,750 15,719 10,378 3.05% 
Peoria. . secveee §=©1,8% ~=©>—-'15,100~—:101, 980 81,20 11,058 © 8,810 
Duluth .. -- eee 1,000 6,315 — nae — — 
Tota...... 133,759 1,930.47 780.991 267. 786 77, 831,927 
Previous week,....... 122,727 1,9°0,.°04 752,806 323,424 191,917 87,178 
Corresp'ng week,’74. 115.152 992,7: 753.063 322,116 95415 © 37664 
* 13. ,795 1.675.219 409.850 390,318 181,889 39.626 
m 12. 115,108 713.216 598,873 352,-24 199,101 ° 928.016 

“ “1 82,223 432,087 979,499 258,172 papi 29,67 

8 "70. 140.900 905.388 429,732 204.454 935 4,19 
Total Aug. 1 todate .2,024,714 36,152,053 18,238,396 13,826 — 3 11 .138.725 
Sametime 1874.... rite 32 033.647 17, 278, O21 11 “033,914 3,7::6,489 598. 513. 
Same time 1873. 315.498 88.450.5'6 25,4 11,214,731 3,316.058 906,589 
Same time 1872. . — 544 23,294,833 26,415,962 10,798,674 58.0, 729 955,398: 


— oF FLOUR AND GRAIN from lake ports for the past 
four weeks and from Jan. 1 to Dec. 4, inclusive, for four yes rs: 


Flour, Whear, Corn, Oais, Bariey, , 

bhis. ast. bneh. bneh. bueh bisb 
Dec. 4, °75. 243 79,361 TIZAGt = =—UHDATL 4473 4, 
Nov. 27, "75. 141,022 1,419,172 595,494 234113 361,131 19,105 
Nov. 90, 75... ....... 167,908 2,008,400 713.395 379,721 81,415 15.241 
Nov. 18, °75....-0.%+ . 120,395 2.540 805 1,196.530 §08523 62. 668 $1,140 
Jan PB acicg eee «ed, 093,844 57,030,829 41, 163,377 18,789,253 2.333.199 8 9,09 
Same time 1874...... 5,422,252 59.713,300 43,542,933 16, $24,510 2,876,898 2,942,186 
Same time 1873...... 5,996,909 54, 799, 170 49. 280, 332 20, 913,721 3,939,782 1,314,266 
Same time 1872 ..... 4,406,917 30, 854, 102 66, 199, 216 18 445,945 5, 522, 28 1,171 233 


RECEIPTS OF FLOUR AND GRAIN AT SBABOARD PORTS FOR THE 
WEEK EXDING DEC. 4, 1875; AND FROM JAN. 1 TO DEC. 4: 








Flour, Whea Corn, Oats, Bariey, Rye 
At— bbis bush bush. bush bush. bush. 
New York .........-. 135,734 1,090,145 291,325 360.208 154,197 14,638 
J 43,637 8,734 119,758 70,282 44,754 1,61 5 
Portiand...... ..... 10,500 — 10,250 5.400 ‘sds — 
Montreal.......... 880 80) . 2300 3,000 — 
Philadelphia. . 24,150 86,3800 138, 400 48,300 50,500 1,000 
Baltimore. . — 600 185,600 11,200 osae 200 
New Orleans........ 22,96 ; 103,425 63,464 — hee 
Tctal . --- 276.436 1,219,129 948;758 754 252.451 17.553 
Previous week.. Tee 234.234 2, one, 335 0 774,237 2,092 31,811 
Cor. week °74.. .... 239,493 482 46 349,919 160.748 22,095 
Total Jan. 1 to date .9,166.551 52, cos 194 52, seeahe 19,577,373 4 yt rth 474.643 
Same time 1874..... 10,186,646 60 585, — 8 445.835 19,461,363 3,464,816 
Same time 1873 .... 46,363,2 661,499 21, "198,113 31786891 ase 
Same time 1872...... 2, 310, iB 93, 955, 470 70. 980,982 21, 317,624 5,084,958 595,619 


THE VisisBLE SUPPLY OF GRAIN, comprising the steck in 
granary at tle principal points of accumulation at lake and 








seaboard ports,in transit by rail, frozen in on the New York 
canals * on the lakes, Dec. 4, 1875: 
Wheat, Corn, Oats, Baril Rye, 
hash. bash. bush. bush. bush. 
In store at New York , —— 56836,036 816,962 1,252,005 305, 961 94,908 
Instoreat Albany .......... ‘7 4, 38.000 roy 15,009 
In store at Buffalo....... .. .. %.552,859 252.612 269.562 56.559 27.191 
tn store at Chicago........... 1,551,523 241.570 363,080 $21: C99 1389 799 
{n store at payequkes ais cashed 1,822,960 23,298 34,802 142, 632 4,883 
In store at Daluth... at? 1,495 et Ze — 
in store at Toledo .. ......... S50 217,291 224,037 64,670 1,658 
{n store at Detroit . ee ee: 20,001 4% Gil ‘ — iase 
{n store at Oswego*.. bates tans 50. 125,000 65.000 2 000 10.000 
store at St. Louis 704,090 106,252 129,538 120, 7123 24,420 
{n store at Peorta............ 7,36 3,304 83,7 5 “573 97,542 
[n store at f 1,453 79,300 284,930 72. 141 493 
{n store at T 238,154 500 5,800 65,970 2,510 
In store at Mon treal,. 2 396,312 88,314 10,201 .033 CSA 
{n store at Philadelphia‘. —— 300.000 274,000 110,000 65,690 13,800 
{n store at —2 — 7.500 90.905 70,000 22.500 1,500 
Rail shipments........... 414,191  678,% 224,457 43.673 1,050 
ey 485,:70 135,171 27,994 1,700 — 
On New York canals*. ...... 1,050, 318,000 ‘ 255,000 28,765 
.16 464,258 3.436, 233 3,531,712 2,255 239 465,290 
15.762,186 3354, 360 3,451,799 2,308,373 399,478 
11,67), "521 4,014,175 2.629,590 2,434,822 197,038 
# Estimated. + Stock afloat in New York not included. 





THE DRY GOODS TRADE. 
Faraway, P. M., Dec. 10, 1875. 

This week there has been a continued slow movement in nearly 
all descriptions of domestic goods from first hands, and foreign 
fabrics have been with few exceptions emphatically dull. Job- 
bing sales are almost entirely restricted to such small lots of 
assorted merchandise as are usually required at this time of the 
year for replenishing retailers’ stocks. For export few new 
transactions were reported, but liberal shipments were made— 
chiefly to Liverpool—on account of orders placed some time ago, 
and New Engiand manufacturers have still orders on hand for 
probably 10,000 to 12,000 packages of brown cottons, &c., for ex- 





port, For conversion purposes fair quantities of low grade caasi 
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meres, eottonades and cotton — were taken by the clothing 
trade, and shirt and skirt manufacturers continued their purchases 
of goods adapted to the Spring trade, but were not very liberal in 
their investments, 
maintained in most cases, but the Cocheco prints, which had been 
held relatively too high, were subjected to a reduction, which 
enabled the agents to close out their accumulated stock. 

Domestic Cotton Goops,—The late sluggish demand for 
bleached shirtiogs induced agents of Lousdale, Hope and Black- 
stone makes to reduce the prices of these goods to 10}, &} and 9 
respectively, at which figures the entire stock was disposed of, 
and prices were subsequently advanced jc.'on each make. Ballou 
bleached shirting was reduced to 84c., and Knight cambric to 94c., 
while on the other hand Langdon G.B. was adv to Be. 
Brown sheetings continued in good demand, and,‘owing to the 
light supply of leading corporation makes, prices ruled strong. 
Low grade cotton flannels moved freely, but medium and fine 
qualities were not so active. Colored cottons continued quiet, 
especially cheviots, which were almost neglected. Corset jeans 
and satteens met with moderate sales, and,the supply being light» 
prices remained firm. Print cloths were in fair demand, and 
several lots of 5,000 pieces changed hands at 4gc. for extra 64’s, 
while holders demanded 4}c. for contracts from January to April. 
Prints in new plaid styles were in good demand, and stocks of 
such good have become much reduced in first hands. The Cocheco 
prints were marked down to 7ic. for fancies, 8c. for robes, 7e. for 
shirtings, 9c. for cambrics, &c., and Manchester, Pacific, Hamilton 
Merrimack , Washirgton, Knickerbocker, Oriental and Dannell’s 
robes were reduced to 8c. Mallorg’s and Allen’s pinks declined 
to 74c., and other staple prints of the same makes to 7c. Plaid 
dress goods and imitation mohair coatings were in fair request. 

DomEstTic WOOLEN Goops.—It was on the whole a quiet week 
in this department, and sales of men’s-wear woolens were small 
in the aggregate amount. Union and low-grade wool cassimeres 
were taken by the clothing trade in considerable parcels, but fine 
qualities moved slowly. Cloths and doeskins ruled quiet, and in 
view of the large supply on the market worsted coatings failed to 
realize expectaticns. There was a spasmodic demand for Ken- 
tucky jeans, and printed satinets were in limited request. Over- 
coatings and cloakings were not so active as when last reported 
upon, and flannels and blankets were taken in small amounts 
only. Shawls and skirts continued quiet, and both were pressed 
to sale in the auction-rooms with unsatisfactory results. Dress 
goods were quiet in Autumn styles, but agents received some 
fair orders for Spring goods, to be delivered early next year. 

Forgien Dry Goops.—From importers’ hands the distribution 
of foreign goods was exceptionally light, and mostly confined to 
the emallest possible quantities of staple fabrics and goods 
adapted to the holiday trade. Dress goods dragged heavily with 
importers and jobbers, and an auction sale of “ Lupin’s” fabrics 
and fancy dress textures, held by order of Messrs. Benkard & 
Hutton was only a moderate success. Paris and Vienna broche 
and imitation India shawls were in moderate request, as were 
black merino and Cashmere shawis. Linen goods remained very 
quiet but firm, and shirting makes were in some cases advanced 
by importers, owing to the enhaticed cost of flax and yarns 
abroad, Silks, velvets and ribbons were distributed in moderate 
aniounts through the medium of the auction ms, but at 
- wnsatisfactory prices. Woolen goods remained dull ‘and irregular 
in price. Holiday handkerchiefs, laces, emoroideries and gloves 
were a shade more active. 

Receipts of Domestic Produce. 


The receipts of domestic produce since January 1, 1875, and for 
the same time in 1874, have been as follows: 











Since | Same | 
time 1874) | 


Since Same 
Jan.1,"%5. Jan.1,’75.'time 1874 








Actes pkgs. 7,327 
Flour.... .. bbis.} 3,639,877) 3, 
bent... — 
21,657,111 








16,314,042 
292.612 
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